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The Financial Situation. 


The security markets have been quieter during 
the past week after the furious storm of Thursday 
and Friday of the previous week. Trading has 
quieted down and the averages have recovered sub- 
stantially. The turnover on Friday a week ago 
was 2,914,100 shares. This fell to 1,700,370 on Mon- 
day, a level substantially below the recent average, 
and since then the level has been between 2,000,000 
and 1,500,000 shares daily. The industrial average, 
which fell from 182.20 at the close of Wednesday of 
last week to 177.13 at the close on Friday, has since 
recovered not only all of this loss, but enough more 
to bring it close to the level reached on the day 
before Mr. Coolidge made his famous announcement, 
the average having been at the high in all time at 
185.55 at the close on Tuesday, Aug. 2. The rail- 
road average has acted in a similar manner, but the 
recovery has not been so pronounced. Bond prices, 
on the other hand, have shown independent strength 
and on Friday the Dow-Jones average of forty in- 
vestment bonds reached 97.97, the highest level since 
the average was started, some fifteen years ago. 
During the week there have been no episodes to cor- 
respond with the debacle in Manhattan Electrical 
Supply and other ill-fated pool stocks. 

The action of the New York stock market during 
the past two weeks has on the whole been very as- 
suring. There was on Thursday and Friday of last 
week an almost complete price collapse in connec- 
tion with a number of stocks. 
value as collateral security. There was an impor- 
tant Stock Exchange failure. Bear professional 


operators made an attack upon the market of the | 


first magnitude, and undoubtedly many margin calls 





These stocks lost their | 


were sent out. Back of all this there was the almost 
universally held opinion that the stock market as a 
whole had risen too high and was due for a big de- 
cline. Notwithstanding this, there was only one 
session, or two at most, in which conditions were at 
all panicky and with these over, the market imme- 
diately proceeded to calm down. There were no 
substantial losses in connection with high-grade in- 
vestment issues, with possibly a few exceptions 
where prices had been bid up to unnatural levels. 
More than this, during the most stormy sessions 
of last week call money rates showed no sign of 
stiffening but remained at 334% and fell to 314% 
on Wednesday of this week. On Friday call money 
was in abundant supply in the outside market at 
3%%. There was also further easing in time 
money. 

There are, of course, always two theories in re- 
spect to any event, or series of events, and there 
has been a seller in connection with every transac- 
tion in stocks. The theory is held by some that the 
strength in recent sessions has been a matter of sup- 
port. While, of course, this may be true, it is al- 
Ways a serious question as to whether concerted 
actions of large interest can make or break any 
market, and under the circumstances of the past 
two weeks there is plenty of room to suspect that 
the market recovery was based upon an inflow of 
investment and speculative money from multitudes 
of buyers. 


Speculation in regard to the new Ford motor mod- 
els is playing a considerable part in stock markets 
at present. Mr. Ford, after having clung stead- 
fastly to his Model T without substantial change 
for many years, has now announced a new policy 
and is about to bring out new models. Ford pro- 
duction ran rapidly down during the early months 
of this year and reached a level of about 3,000 cars 
daily, when further information became unavail- 
able ‘and the supposition has been that production 
has been near a standstill. It is generally believed 
that beauty, so long disregarded by Mr. Ford, is to 
be a feature of the new models, with emphasis on 
the artistic features of both color and line. Va- 
rious mechanical improvements are also expected. 
No definite announcements have as yet been made, 
but it is expected that the new models will be in 
evidence in the near future, perhaps some time next 
month, and will be in production in quantity some 
time after the first of the year. 

A natural inference from this set of circum- 
stances is that the other motor companies are hav- 
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ing a period of extraordinary sales and extraordi- 
nary profits, but when once the new Ford models 
are in production in the usual Ford quantities the 
hey-day for the other companies will be over and 
the dog fight in competition be precipitated in 
which the General Motors Co. and other companies 
now having excellent sales will find their business 
greatly curtailed. A dark prospect of this kind 
by no means necessarily follows. In the first place 
Mr. Ford has been recently quoted as saying there is 
no need of a dog fight between motor manufacturing 
companies, that there is room for all, and that there 
is no such thing as a saturation point. Further- 
more, it is hardly logical to believe that Mr. Ford 
can do miracles which a corporation equipped as is 
the General Motors Corporation cannot do. 

Mr. Ford has occupied a very large place in the 
motor industry and may be expected to continue to 
do so, but it does not follow that his procuction 
will be a serious menace to the business of other 
corporations. Mr. Ford’s business has been based 
upon the principle of producing a good motor car 
at the lowest possible terms. He has paid no at- 
tention whatever to beauty and little to comfort 
or commodiousness. He has produced a work horse 
or transportation machine which would perform at 
the lowest possible cost, and the cost of acquiring 
and operating a second-hand Ford has been so low 
as to make the ownership of automobiles all but 
universal. 

Looking back there can be but little question 
that the motor industry could not have grown to 
its present proportions if the Ford car had not been 
available to break ground for the other companies. 
For some time Mr. Ford succeeded in acquiring 
more than 50% of the business. Within the last 


two years the percentage has rapidly run down, 
showing that the novelty of automobile ownership 
having worn off, the demand for beauty and com- 
fort made more than half of the automobile buyers 
choose something more than the cheapest possible 


machine that would operate. No one knows as yet 
what Mr. Ford is going to produce, but it is not 
probable that he is going to abandon altogether 
the production of automobiles at the lowest possible 
terms. The demand for such a machine is so ap- 
parent that either Mr. Ford or some one else must 
manufacture them in great quantities. Probably 
Mr. Ford knows that he can continue to manufac- 
ture such machines at the rate of 3,000 or 4,000 a 
day, but this would engage less than half of his ca- 
pacity and he is probably planning better machines 
for additional capacity. 

There has been little consideration of another 
phase of this Ford situation. The automobile is a 
huge industry and Ford has long been its largest 
unit and is certainly now one .of the two largést 
units. The practical shut-down of the Ford fac- 
tories has had a very appreciable effect upon Amer- 
ican industry taken as a whole. Freight shipments 
and the purchase of all kinds of raw material are 
definitely less because Ford is now building fac- 
tories rather than operating them. It may be that 
this is the largest element in the slight falling off 
in general industrial activity which has occurred 
this summer. With the return of the Ford business 
to full or approximately full production, the prin- 
cipal effects may well be the stimulation of busi- 
ness as a whole rather than any appreciable shrink- 





age in the business of his competitors. The event it- 
self will have to be awaited to see what it shall be, 
but certainly there is no substantial basis for the fear 
that the motor industry is to be seriously injured 
by the return of Ford to a productive basis. 


The returns of the Federal,Reserve banks this 
week are devoid of special or striking features, ex- 
cept that they show that brokers’ loans continue 
close to peak figures. It will be recalled that a new 
maximum was reached the previous week, when the 
grand aggregate of these loans to brokers and deal- 
ers (secured by stocks and bonds) reached the huge 
sum of $3,190,329,000. This was for Aug. 10. For 
Aug. 17 the amount is now reported at $3,188,969,- 
000, showing a reduction of less than 114 million 
dollars, notwithstanding last week’s collapse on the 
Stock Exchange and the liquidation that must neces- 
sarily have resulted from the same. It may be, how- 
ever, that the financial interests who came to the 
support of the market at the time of the break had 
to take over large amounts of stock, which they still 
hold and are carrying by means of loans from the 
banks. There was a substantial reduction in the 
loans made by the 52 reporting member banks in 
New York City on their own account, these now 
being $1,022,037,000, as against $1,063,670,000 a 
week ago, but out-of-town lenders jumped into the 
breach and still further increased accommodation 
extended in this way. As a consequence, the loans 
made for account of out-of-town banks now stand 
at $1,248,136,000, as against $1,216,369,000 last week 
and the loans made for account of others at $918,- 
796,000, as against $910,290,000. At $3,188,969,000 
the grand aggregate of these loans compares with 
$2,742,388,000 on Aug. 18 last year. 

The Reserve banks themselves, in their own re- 
turns, also show relatively small changes. Member 
banks further slightly reduced their borrowings at 
the Federal Reserve banks, and the holdings of dis- 
counted bills by the twelve Reserve banks combined 
now stand at $390,493,000, as against $413,105,000 
last week and the holdings of acceptances at $170,- 
932,000, as against $175,707,000. This time also the 
New York Federal Reserve Bank shares in the de- 
crease, whereas the previous week its holdings ex- 
panded at a time when elsewhere in the Reserve 
System there was contraction. The discounts of the 
New York Federal Reserve Bank now aggregate 
$108,016,000, against $124,834,000 last week, and 
the acceptance holdings $70,017,000, against $72,- 
711,000. But the policy of the Reserve banks to 
add to their holdings of United States Government 
securities as borrowing by the member banks dimin- 
ishes, continues, presumably for the double purpose 
of maintaining the volume of their earning assets 
and of keeping credit easy and money rates low. 
The New York Federal Reserve Bank increased its 
holdings of Government securities during the week 
from $77,081,000 to $84,881,000 and the twelve Re- 
serve banks combined raised their holdings from 
$420,277,000 to $441,528,000. As a result of these 
additions to the holdings of Government securities, 
the total of bill and security holdings of all kinds 
remains much the same as last week, being $1,003,- 
253,000 Aug. 17, as against $1,010,389,000 on Aug. 
10. The increase in the holdings of Government se- 
curities has been in progress for several weeks and 
the amount for Aug. 17 at $441,528,000 compares 
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with $374,468,000 on July 6 and with $360,018,000 on 
Aug. 18 last year. 

The reserve of the member banks held by the Re- 
serve institutions further decreased from $2,315,- 
141,000 to $2,294,893,000 during the week, probably 
as a result of diminished borrowing by the member 
banks, and total deposits (in which member bank 
reserves figure as the principal item) fell from 
$2,354,134,000 to $2,346,969,000. The amount of 
Federal Reserve notes in actual circulation was also 
slightly further reduced, being now $1,664,502,000, 
against $1,668,488,000 last week. Gold reserves, too, 
are slightly smaller, at $3,002,944,000, against 
$3,008,005,000. The ratio of reserves to liabilities 
is 78.5% this week, against 78.4% last week, the 
slight rise being due to the contraction in the de- 
posit and note liabilities. We notice that the 
amount due from foreign banks has decreased dur- 
ing the week from $48,759,000 to $39,057,000, which 
would seem to indicate that the amount still due by 
these foreign banks for gold purchased from the 
Reserve banks has been diminished to the extent 
of the difference. 

Last Saturday’s return of the New York Clearing 
House banks and trust companies showed, as ex- 
pected, a heavy reduction in surplus reserves, the 
excess having dropped from $55,564,720 to $22,725,- 
150. This has reference to the figures indicating 
the actual condition of the banks at the end of the 
week. In the averages for the six days the change 
was relatively slight, with the amount of the excess 
reserve small in both weeks, namely $4,164,680 for 
the week of Aug. 13 and $5,001,550 for the week of 
Aug. 6. The fact that surplus reserve in the aver- 
ages is so small and so much lower than that shown 


in the figures for the end of the week, evidences that 
in the intervening days the banks must have been 
heavily deficient in their reserves, indicating a con- 
dition of considerable strain. The member banks of 
the Federal Reserve drew down their reserves with 
the Federal Reserve Bank of New York (according 
to the actual figures) in amount of $33,971,000 and 


the loan item was reduced $28,811,000. Deposits 
were not correspondingly reduced, net demand de- 
posits falling only $12,004,000 and time deposits 
$578,000. The big diminution in excess reserves fol- 
lowed inevitably from this series of changes. 


The foreign trade statement of the United States 
for the month of July just closed, issued by the 
Department of Commerce at Washington on Mon- 
day of this week, shows quite a contraction in the 
volume of our external trade during that month, 
both as to merchandise imports and merchandise 
exports. The remark applies not only to the com- 
parison with the preceding month, but also to that 
with the corresponding month of 1926. This is quite 
the reverse of previous comparisons, as to exports 
at least, covering a period over a number of years. 
In part the decline is attributable to the fact that 
there was one less business day in July this year 
than last year, the month the present year having 
contained five Sundays, but only in part. Merchan- 
dise exports in July were valued at $343,000,000 
and imports at $327,000,000, an excess of exports of 
$16,000,000. In June, exports amounted to $356,- 
949,000 and imports to $354,905,000, an excess of 
exports for that month of only $2,044,000. In July 





of last year, however, exports were reported as $368,- 
317,000 and imports as $338,959,000, the former ex- 
ceeding imports by $29,358,000. 

Merchandise shipments to and from the United 
States in recent months have shown some irregu- 
larity and it may be that the downward tendency 
indicated by the July report has some special sig- 
nificance. As to this the future alone can deter- 
mine. For the seven months of the current calen- 
dar year the value of our merchandise exports was 
$2,709,485,000, in comparison with $2,575,170,000 
for the corresponding period of last year and $2,702,- 
980,000 for the first seven months of 1925. With a 
loss in exports last month of $25,317,000, or 7.4%, 
from July 1926, there is a gain for the seven months 
this year over last of $134,315,000, or 5.2%. July 
is the only month of the seven in which a decrease 
has appeared. Certain movements in the exports 
of raw cotton will account for a part of this devia- 
tion, however. 

As to merchandise imports, only two months of 
the seven this year show an increase in value over 
1926, while the total for the seven months records a 
considerable decline. Imports this year for the 
seven months are valued at $2,450,181,000, as against 
$2,640,998,000 during the corresponding period of 
1926, and $2,389,405,000 in 1925. There is a de- 
crease this year, it will be seen, as compared with 
last year of $190,817,000, or 7.2%. The excess of 
exports for the seven months of 1927 was $259,304,- 
000, whereas for the same period of 1926 there was 
an excess of imports of $65,828,000. We have fre 
quently pointed out in these columns that the un- 
usually high value of merchandise imports in 1926, 
particularly in the early months of that year, fol 
lowed mainly from the heavy imports of crude rub 
ber at enormously high prices. For the six months 
of 1927 rubber imports of 499,424,000 pounds, val- 
ued at $184,713,000, compare with imports in the 
first half of 1926 of 462,834,000 pounds, valued at 
$321,988,000, an increase in quantity this year of 
7.9%, but a decrease in value of 42.3%. 

On the export side of the account, the cotton 
movement also reveals strikingly the effects of lower 
prices. Cotton exports last month of 389,358 bales 
were 22,600 bales larger than in July 1926, yet the 
value this year of $31,468,400 was $4,166,600 less 
than the value a year ago, and accounts for a part 
of the loss of $25,317,000 shown in the total of all 
exports for July this year. Exports of cotton for 
the seven months of 1927 at 5,610,718 bales exceed 
those of 1926 by 61.5%, while the value of cotton ex- 
ports this year at $408,848,600, was larger than in 
the first seven months of last year by $48,527,500, 
or only 13.4%. The latter sum is just one-third of 
the increase in total merchandise exports for this 
year to date, over a year ago. 

The movement of gold to and from foreign ports 
last month continued without special significance, 
exports amounting to only $1,803,000 and imports to 
$10,379,000 these sums in both instances being 
somewhat less than in the preceding month and 
smaller also than in the corresponding month of last 
year. For the seven months of 1927, gold exports 
have been $31,675,000 and imports $171,745,000, an 
excess of imports of $140,071,000. For the same 
period of 1926 gold exports were somewhat larger 
than this year, while imports were less, but there 
was also an excess of imports for that period, the 
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amount being $96,135,200. Silver exports last 
month were $6,614,000 and imports $4,231,000. 





The Chinese civil war between the North and the 
South has again furnished one of the characteristic 
occurrences that justify the phrase, “In China one 
must expect the unexpected.” General Chiang Kai- 
shek, leader of the Nanking Revolutionary Forces, 
and one of the strongest men in the land, resigned 
his command on Aug. 8, the announcement being 
made public last Sunday. Chiang led in the ad- 
vance of the Southern Nationalists last spring and 
on March 22 took from the Northern War Lords 
the great trading port of Shanghai, the richest prize 
in China. The capture of Nanking, the ancient cap- 
ital of China, followed two days later, and imme- 
diately thereafter the Nationalist movement began 
to disintegrate. The Southern advance had been 
directed from Hankow, where Michael Borodin. 
Communist adviser to the Nationalists, was the 
power behind the scenes. Chiang, dissatisfied with 
the red tinge of the Hankow regime, established his 
own Government at Nanking in April. Since then, 
the country has been ruled by the three dominant 
factions at Peking, Hankow and Nanking, with the 
first named frankly reactionary, Hankow progres- 
sively moderating its doctrines, and Nanking stand- 
ing firm against both the others and counseling mod- 
eration. With the decline of the Nationalist star, 
the personalities of the military leaders again be- 
came dominant and it appeared that China might 
revert to the sectional rule of Provincial Tuchuns or 
War Lords. The latter, since the days of Yuan 
Shi-kai, exploited the Chinese for their own per- 
sonal enrichment, and the Nationalist movement 
was itself an attempt to unify the country and dis- 
place the Tuchuns. 

Chiang Kai-shek’s resignation, therefore, is of 
more than ordinary significance, indicating, as it 
does, that the Nationalist spirit is still alive. Chi- 
ang’s position had become admittedly precarious, 
with Sun Chuan-Fang, previous holder of Shanghai, 
attacking him from the north, while Hankow made 
threatening gestures. The Honan leader, Feng Yu- 
siang, also had made inimical statements, indicating 
that the “Christian General” once more favored 
Hankow. Nevertheless, Chiang held Shanghai, and 
could probably have defended it stubbornly. In his 
statement telling of the reasons for his resignation, 
Chiang said: “As a result of Feng Yu-siang’s sug- 
gestion last week that the Nanking Government re- 
linquish all powers in favor of the Hankow Govern- 
ment, the Hankow Government’s announced inten- 
tion to attack Nanking, coupled with reverses of the 
South on the Shantung front and serious splits in 
the Kuomintang ranks, and harsh criticism of my 
actions in directing the Nationalist campaign, along 
with physical and mental suffering, it is necessary 
that I resign all active connection with the National- 
ist revolution.” The General, in his statement to 
the Chinese people, then brought out three points 
which he declared vital to the success of the revolu- 
tion. First, he appeals to the leaders of the Han- 
kow Government, including military and civilian 
officials, to go to Nanking and take charge of the 
latter Government, consolidating the two Govern- 
ments, thereby strengthening the front against the 
Northerners. Second, he asks the Hankow troops, 





now scattered throughout the Provinces of Hunan, 


Hupeh and Kiangsi, “to lay aside prejudices and 
continue the campaign against the Northerners, 
which is bound to succeed if all concerned will strug- 
gle to the utmost.” Finally, he appeals to the lead- 
ers and troops of the same three Provinces to expel 
all Red members of the Kuomintang. “I now 
retire,” he said finally, “but I shall continue 
to help the Kuomintang as an individual mem- 
ber.” 

Gen. Chiang Kai-shek’s formal resignation, accord- 
ing to a Shanghai dispatch of Aug. 15, is a long 
document of several thousand words. It contains 
some illuminating comments on the progress of the 
Kuomintang, or Nationalist, movement. After out- 
lining the early days of the revolution, Chiang said: 
“Our revolution got into difficulties because of Com- 
munism. Members of the Kuomintang at Hankow 
took the lead in circulating malicious rumors which 
tended to disrupt the Kuomintang. My Kuomin- 
tang comrades subsequently in almost all classes 
lost confidence in me. I should have resigned then, 
but refrained because of the necessity of eliminat- 
ing the Communists first and fighting the militar- 
I continued despite much opposition and lack 
of confidence, because I felt the high necessity of 
working against both the militarists and the Reds. 
I ignored the charges from Hankow and began an 
anti-Bolshevist campaign. I had two objects, first, 
to eliminate Borodin [erstwhile Russian adviser 
of the Hankow Government]; second, to separate 
the party from the Communists. Now Borodin has 
gone and Wuhan, Kiangsi and Hupeh have begun 
anti-Red campaigns. Thus we have attained the 
objects agreed upon by the members of the Kuomin- 
tang. However, recently I have heard that Wuhan 
{Hankow] comrades have raised fresh objections 
against me because of my leadership of the Nanking 
Government. Therefore I am willing to sacrifice 
my own position in order to see the Kuomintang 
revolution succeed.” After writing his resignation 
Chiang, it is said, slipped quietly out of Shanghai 
and journeyed to his native village of Fenghwa, 
where he intends to live in seclusion. 


ists. 





The military situation in China is now generally 
seen as resolving itself into a race to Nanking be 
tween Hankow’s Commander-in-Chief, General Tang 
Shen-tse, and Marshal Sun Chuan-fang, Commander 
of the Northern forces in Shantung, which are now 
below Pengpu on. the Tientsin-Pukow Railway. Sev- 
eral Nationalist Generals at Nanking are already 
reported to have sworn allegiance to Hankow. Feng 
Yu-siang, moreover, is expected to move eastward 
toward Soochow, thus threatening Sun Chuan- 
fang’s rear. These circumstances would seem to 
favor the occupation of Nanking, and ultimately 
Shanghai, by the Hankow regime. Marshal Chang 
Tso-lin, however, long the dictator of the Peking 
Government, favors the advance of Sun, and may 
move to check Feng. An early clash near Nanking 
appears likely in any event. The change in the situ- 
ation is also fraught with the possibility of most 
important consequences regarding foreign policies. 
Shanghai business men are especially concerned over 
the new tax program, ruinously drastic, imposed by 
the Nanking Government to become effective Sept. 1. 
The first question will be whether the new regime, 
be it North or South, will attempt to enforce the 
Nanking taxes. 
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Further reports from Shanghai indicate that the 
remaining powers in the Nanking Government may 
try to maintain their regime and defy both Hankow 
and the Northerners. Dr. C. C, Wu, the Nanking 
Foreign Minister, refused to admit that a change 
was under consideration. A Shanghai dispatch of 
Aug. 16 to the New York “Times” reported him as 
saying: “This is the Foreign Office, and I sit in 
the chair,” implying that he intended to remain 
there. Regarding a junction with Hankow, Minis- 
ter Wu said: “The prospects of reunion are bright 
with both sections purged of the Communists. The 
principal motive for the self-effacement of Chiang 
Kai-shek at this juncture is to enable an early set- 
tlement to be effected.” Dr. Wu added that now 
things had gone thus far the civil authorities were 
carrying on political negotiations by telegraph and 
seeking to “arrange a meeting of the representatives 
of both Nationalist factions at a suitable spot.” Dr. 
Wu intimated that the offensive against the North- 
ern armies would not be resumed this year, the 
greatest immediate problems being party unity and 
then solidarity within the ranks of the revolution- 
ary factions. “While I am not a military strate- 
gist,” he said, “I believe the party will incline to- 
ward unifying its present territory. Moreover, cold 
weather is approaching and we will probably be un- 
able to march on Feking before winter. With Feng 
Yu-hsiang and possibly Yen Shi-shan in Shansi, we 
would be sufficiently strong to capture Peking, but 
the leaders are inclined to doubt the wisdom of such 
a move at this time.” 





The chaos in native affairs in China does not 
alter the Chinese attitude toward foreigners. In 
that particular the Chinese continue to display an 
unusual unanimity, their sullen resistance to out- 
side activities being again made plain on the occa- 
sion of a forced landing of a British military air- 
plane near Shanghai Aug. 17. A golf course, used 
by foreigners, was chosen by the distressed aviators 
as a landing place, and the British Air Force detach- 
ment had succeeded in carrying the motor off to 
safety before Chinese troops arrived. The latter 
would not permit the removal of the wings, and a 
tense situation rapidly developed between the Brit- 
ish Forces and the Chinese. The golf course is out- 
side the International Settlement, and the Chinese 
authorities have repeatedly protested against Brit- 
ish airmen flying over any and all Chinese territory, 
whether used by foreigners who play golf or by 
Chinese Generals for maneuvering. Dr. C. C. Wu, 
Minister of Foreign Affairs for the Nanking Nation- 
alist Government, announced promptly that the Chi- 
nese intended to use the incident for a “showdown” 
in the matter of flights over Chinese territory. “The 
British are criminals in the eyes of the Chinese and 
international law as regards their aviation policy 
in China,” he declared. ‘We intend to use this in- 
cident to force a showdown in the matter of flights 
in China. We intend to hold the wings. We have 
not the force to meet British imperialism, but we 
intend to let the world know what they are doing.” 
A British demand for the return of the wings of the 
plane was made, which the Chinese refused. Major- 
General Sir John Duncan, the British Commander, 
thereupon ordered the railway between Shanghai, 
Hangchow and Ningpo to be cut south of Soochow 
Creek, and British troops were posted at strategic 








————— 


points around the city, thus reoccupying the posts 
held by them during the troubles incident to the tak- 
ing of Shanghai by the Nationalists. Sir John de- 
clared the action of the Chinese military authorities 
in seizing the wings of the plane was a direct affront 
to British expeditionary forces in China, bringing 
up questions far more important than the incident 
itself and requiring instant retaliatory measures. 
The cutting of the railway, he insisted, was purely 
retaliatory, no deeper significance attaching to the 
act. “There is practically no government in this 
area,” Sir John added. The wings were returned to 
the British Thursday night, a Reuter’s dispatch from 
Shanghai said. A Japanese military lorry is said 
to have brought them in. The State Department in 
Washington also took cognizance Thursday of the 
unsatisfactory situation in the interior of China. In 
a warning to missionary organizations, it was. offi- 
cially stated to be “highly inadvisable” for Ameri- 
cans to return to the interior at this time without 
consulting consular officers in the respective dis- 
tricts. 





The fall of the Ministry of President Cosgrave, in 
the Irish Free State, confidently predicted when 
Eamon de Valera and his forty-five Fianna Fail dep- 
uties took their seats in the Dublin Parliament, was 
averted Tuesday by the narrow margin of one vote. 
De Valera and his followers took the oath to the 
British Crown on Aug. 11 and occupied the Opposi- 
tion benches for the first time last Saturday. 
Thomas Johnson, English born leader of the Labor 
Party, gave notice that he would move a vote of no 
confidence Aug. 16, to be couched in the following 
terms: “The Executive Council has ceased to re- 
tain the confidence of the majority of the members 
of the Dail as required by Article LIII of the Con- 
stitution.” In Tuesday’s proceedings, according to 
the plan, Mr. Johnson’s motion of no confidence was 
to be supported by the Labor Party, Republicans, 
seven members of Captain William Redmond’s Na 
tional League group, and three independents, thus 
leaving the Government in a minority. The plan 
miscarried. On the actual vote, seventy-one mem- 
bers of the Dail Eireann voted to unseat President 
Cosgrave and seventy-one members voted for the 
Government. The deciding vote, cast by the Speaker 
of the Dail was in favor of President Cosgrave. Im- 
mediately thereafter the House adjourned to Oct. 
11, thus giving the Government time to arrange some 
new coalition. The failure of the Fianna Fail-La- 
bor-Nationalist alliance to upset the Ministry, it 
appeared later, was due to a Nationalist member, 
John Jinks, who refrained from putting in an ap- 
pearance. “For the sake of the stability of my con- 
stituents,” Mr. Jinks afterward said, “I thought it 
was better to retain the present Government.” Pres- 
ident Cosgrave, speaking of the no confidence mo- 
tion, said: “It is not economics that is back of this 
motion, it is politics. This Government has a defi- 
nite policy. It is a balanced budget, the easing of 
the burden of taxation, the development of the coun- 
try’s resources, the improvement of the public ser- 
vices and the maintenance of one army and only 
one.” The issue, it is said, has merely been post- 
poned for two months. In Irish political circles, 
the action of John Jinks was regarded as certain to 
result in his expulsion from the National League 
Party. 








958 


THE CHRONICLE 


[Vou. 126. 








Official signatures were finally affixed to the 


stationery office and demanded the director of the 


Franco-German Trade Treaty in Paris Aug. 17, a| printing works insert it in the day’s “Official Jour- 


half hour before Maurice Bokanowski, Yrench Min- 
ister of Commerce, boarded a train on his way to 
America. The negotiations, carried on for many 


months and frequently reported on the verge of set- | 


tlement, are thus concluded, to the apparent satis- 
faction of both countries. The bargaining which 
has been done has had as its chief object the obtain- 
ing by France of favorable tariff conditions for its 
surplus agricultural products, such as wine, in re- 
turn for concessions on manufactured products from 
Germany. Under the new agreement French per- 
fumes, wines, soaps, porcelains, silks, woolens and 
several manufactured articles will have the benefit 
of a low German rate, while German chemicals, elec- 
tric, mechanical and other manufactured products 
will be given a minimum tariff by France. One of 
the difficulties in reaching an accord has been that 
France has at present no well-defined customs sched- 
ule. The basis for the new agreement with Germany 
has had, therefore, to be somewhat improvised and 
left liable to revision. 

The signing of the treaty was hailed with satisfac- 
tion in Berlin, according to a dispatch of Aug. 17 to 
the New York “Times.” Germany, the dispatch 
said, felt her concessions in the facilitation of French 
wine and textile imports to be very generous. “But 
the scales are deemed to have been fully balanced by 
the benefits accruing through the greater liberality 
extended by France to the German chemical, elec- 
trical, optical, textile and wood manufacturers.” 
The Germans, it is said, are quite satisfied with the 
prospect of the discrimination now exercised against 
certain classes of their goods in France automatic- 
ally ceasing in December 1928, when the lowest 
French tariff will be applied to all German imports 
without exception. 


A rebellion in Portugal—the eighteenth in six- 
teen years—was put down in a few hours in Lisbon, 
Aug. 13, after one minor official was wounded. The 
attempted coup detat was a plot of a group of offi- 
cers of the Lisbon and El Porto garrisons who had 
been roused to wrath by the appointment of Lieut.- 
Col. Passos E. Sousa, Minister of War, to the impor- 
tant post of Vice-President of the Cabinet. On the 
morning of Aug. 13 they published a manifesto as- 
sailing the Government, and a group of officers 
walked into the home of General Carmona, the Por- 
tuguese Dictator. The delegation, a Lisbon dispatch 
to the New York “Times” said, told the surprised 
party that they demanded that General Carmona 
sign a decree immediately deposing his Ministers 
and nominating others, including Commandant 
Filomena Camara. The Premier refused point blank 
and one of the officers drew a pistol and opened 
fire. The shots went wild and the Dictator dived 
at his assailant. There was general confusion in 
which the delegation of officers ran to the street, 
firing their pistols. Once in the streets the officers 
proceeded unmolested to the barracks of the Fifth 
Chasseurs, where they signed a “decree” deposing 
Premier Carmona and naming Commandant Ca- 
mara to succeed him as Dictator. The decree gave 


nal.” 





He refused and while they were there word 
arrived that the bulk of the Lisbon garrison was re- 
maining loyal to Dictator Carmona. The arrests of 
Senors de Figueiredo and Camara followed swiftly. 
All ringleaders of the plot were said to be in jail on 
the night of Aug. 13. The capital remained calm, 
with the theatres open as usual. The Government 
issued a statement that the rebellion was over. 


A commercial treaty between Russia and Persia 
has been drawn up and will be signed within a few 
days, according to a Moscow dispatch of Thursday 
to the New York “Times.” Negotiations for the 
treaty have been going on for more than six months 
and the contracting parties now expect, it was said, 
to resume the friendly and profitable economic rela- 
tions which were interrupted in the middle of 1926. 
At that time Soviet Russia decided to make a dras- 
tic cut in the imports from Persia, which were then 
about 60,000,000 rubles, annually, compared with 
Soviet exports to Persia of scarcely more than 20,- 
000,000. To correct the adverse balance, the Soviet 
cut the imports down to about 10,000,000 rubles an- 
nually. Persia, it is said, retaliated with a boycott 
of Russian goods throughout the north of Persia 
and the announcement that they intended to build a 
railway from the Caspian Sea to the Persian Gulf, 
“to make them independent of the Russian market.” 
Both sides suffered from the economic conflict, and 
early this year the Persian Foreign Minister, Ali 
Ghuli Khan, went to Moscow to negotiate an agree- 
ment. The terms of the treaty are said to be, briefly: 
First, Russian exports to and imports from Persia 


are fixed at the identical figure of 25,000,000 rubles. 
The Persians wanted 35,000,000, but the Soviet in- 
sisted upon the lower amount for the present, al- 
though the treaty accepts the possibility of the sum 


being raised. Second, the Persians enjoy the right 
of supplementary import at privileged rates of tariff 
and transport to the “fairs” at at Niknitovgorod and 
Baku—last year the Persian sales totaled 8,000,000 
and 25,000,000 rubles, respectively—on condition 
that Persian merchants buy Russian goods at the 
fairs to 85% of the amount of the sales. The remain- 
ing 15% may be exported in foreign valuta at offi- 
cial rates. Third, the Persians receive the right of 
tariff—free transport through Russia to Europe at 
the freight rate paid by the Soviet commercial or- 
ganization, “Gostorg.” Certain goods, like wool, 
cotton, medicinal plants, etc., which Russia needs 
from Persia, are excepted, however, from this privi- 
lege. A general tariff agreement is also in process 
of preparation to be appended later to the commer- 
cial treaty. 


There would appear to be no immediate prospect 
of arranging the long-standing difficulties between 
Washington and the Calles Administration over the 
new Mexican oil law, according to a notice carried 
Aug. 14 by the “Excelsior,” official organ of the 
Mexican Government. The notice, it was said in a 
Mexico City dispatch of Aug. 14 to the New York 
“Times,” referred to reports of a statement by one 


Camara a majority of the portfolios. Once the de- _of the Supreme Court Judges to the effect that oft- 
cree was signed by all the officers of the Junta, two | published stories that the highest Mexican tribunal 


of them with Senor Fidelino de Figueireda, Direc- | 


is about to publish its final decisions on appeals as 


tor of the National Library, walked to the national to whether the new law is either confiscatory of for- 
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eign interests or retroactive in effect are without 
foundation, and that possibly several months will 
elapse before such decisions can be given.” More 
time, it was said, is needed to solve the many deli- 
cate and diverse aspects of the various appeals un- 
der consideration. Further delay, the dispatch con- 
tinued, would not perhaps cause any inconvenience 
of paramount importance to American oil com- 
panies operating in Mexico, due to the heavy world 
over-production and the consequent lack of necessity 
for intensive working of their holdings here until 
such time as conditions become more satisfactory. 
An uprising of 80,000 Indians in Bolivia on Aug. 
12 was quickly suppressed by the prompt action of 
Bolivian troops. Armed with clubs and slingshots, 
the descendants of the ancient Inca Indians went 
on the warpath in the Departments of Potosi, Co- 
chabamba and Sucre, slaying whites, burning and 
looting, and endeavoring to destroy every vestige 
of the white man’s civilization. The rebellion was 
declared to be of a Communistic nature, according 
to an Associated Press dispatch of Aug. 12 from La 
Paz. It continued to spread on Aug. 13 and the 
whites in the affected area fled to the more popu- 
lated centres, They were, apparently, in danger of 
extermination, as the population of Bolivia is made 
up of fully 70% of these pure blood Indians, while 
another 20% is of mixed blood. A large part of the 
Indians, it was said in dispatches, devote their lives 
to serving the remaining 30% of the Bolivian peo- 
ple. Dissatisfaction over the division of the land, 
coupled with instigation on the part of agitators 
was said to account for the sudden recrudescence of 
the fighting spirit among the Indians. By Aug. 14, 


it appeared, an entire division of the Bolivian army 


had been mobilized and rushed to the storm centre 
of the uprising. These troops, armed with the 
white man’s war devices, were able to deal sum- 
marily with the rebellion and quickly gained con- 
trol over the situation. The city of La Paz remained 
quiet throughout, with the picturesquely clad In- 
dian population going about its usual duties while 
the white population refused to become alarmed. 
The Indians of the Department of La Paz declined 
to join the revolt, the Incas thus losing one of their 
principal hopes for success. It is merely a question 
of time, an Associated Press dispatch of Aug. 15 
said, when the disillusioned natives in, the more re- 
mote regions will be subjugated. 


A comprehensive reorganization of Bolivian fi- 
nances is forecast in a report to the Government of 
Bolivia by its special financial adviser, Prof. Edwin 
A. Kemmerer. Professor Kemmerer, who has aided 
in reforming the finances of a number of South 
American countries, studied the situation in Bolivia 
for some months and finally submitted the follow- 
ing major proposals: 1. A central bank, the Banco 
de la Nacion, is to be formed from the present insti- 
tution of the same name, to regulate the currency 
and centralize the country’s banking activity. 2. A 
central office is to be established for the control of 
the Government revenues. 3. The organization and 
recording methods of the Treasury are to be re- 
formed, in accord with modern budgetary and con- 
trol systems. 4. A new banking law is to be passed 
through the Congress, which would establish limita- 
tions on the size, management and functions of the 





commercial banks of the country. 5. To put the 
budgetary condition on a better basis; new mining 
taxes are to be imposed. This will affect especially 
the tin mines, which constitute the most important 
enterprise in the republic. 6. A program for finane- 
ing the national railway system of Bolivia is set 
forth. In connection with these proposals, it is said, 
a $30,000,000 loan will be sought in this market by 
the Bolivian Government. An account of Profes- 
sor Kemmerer’s proposals, printed in the New York 
“Journal of Commerce” on Aug. 15, said: “The Bo- 
livian budget has been reported as balanced for the 
last three years, but the Government does not have 
a revenue surplus large enough to carry on any ex- 
tensive improvements with it. For that reason it 
has had to borrow for this purpose, and plans to 
carry this policy further as the growth of the coun- 
try requires it. In arranging the sale of the last 
$14,000,000 issue through Dillon, Read & Co., the 
appointment of the Kemmerer financial commission 
was one of the steps taken to strengthen the finan- 
cial position of the country.” 


No change has occurred this week in official dis- 
count rates at leading European centres, which re- 
main at 7% in Italy and Austria; 6% in Berlin; 
5% in Paris, Belgium, Denmark and Madrid; 444% 
in London and Norway; 4% in Sweden, and 314% 
in Holland and Switzerland. In London open mar- 
ket discounts closed yesterday at 414% for short 
bills and at 45-16% for three months’ bills, the 
same as on Friday of last week. Money on call in 
London was up to 444% early in the week, but 
closed yesterday at 334%, the same as on Friday of 
last week. At Paris open market discount rates 
remain at 2% and in Switzerland at 37-16%. 


A decrease of £751,089 was shown in the Bank of 
England’s gold holdings for the week ended Aug. 
17. Asa result aggregate holdings dropped to £151,- 
948,986. A year ago the total was £155,144,128 and 
in 1925 £164,032,705. Note circulation decreased 
£655,000 and accordingly the reserve of gold and 
notes in the banking department declined only £96,- 
000. The proportion of the Bank’s reserve to lia- 
bilities decreased to 29.48%, from 30.81% last week. 
Two weeks ago the ratio was 29.97%. Public depos- 
its increased £6,005,000, but “other” deposits de- 
creased £1,183,000. Loans on Government securi- 
ties rose £2,515,000 and loans on “other” securities 
£2,428,000. Note circulation now stands at £136,- 
837,000, against £140,553,290 a year ago and £144.- 
183,875 two years ago. The Bank’s official discount 
rate remains unchanged at 444%. Below we fur- 
nish comparisons of the various items in the Bank 


of England return for a period of five years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1927. 1926. 1925. 1924. 1923. 
Aug. 17 Aug. 18 Aug. 19 Aug. 20 Aug. 22 
£ £ £ £ £ 
Circulation... ....b136,837,000 140,553,290 144,183,875 125,118,705 124,276,820 
Publie deposits 17,795,000 16,938,686 16,534,829 15,635,288 15,325,258 
Other deposits 100,458,000 104,827,957 110,236,320 109,974,439 106,197,257 
Governm’t securities 49,957,000 34,332,268 33,989,105 42,468.443 46,455,601 
Other securities..._. 51,588,000 72,218,739 71,323,241 78,316,654 70,052,667 
Reserve notes & coin 34,863,000 33,340,838 
Coin and bullion_.a151,948.986 154,144,128 
Proportion of reserve 
to liabilities 
Bank rate 


39,598,830 22,947,043 23,116,456 
164,032,705 128,315,748 127,643,276 


27.31% 31K % 18% % 19% 
44% 5% 44% 4% 4% 


alIncludes beginning with April 29 1925, £27,000,000 gold coin and bullion 
previously he'd as security for currency note issues and which was transferred to 
the Bank of England on the British Government’s decieion to return to gold standard. 

b Beginning with the statement for April 29 1925, includes £27,000,000 of Bank 
of England notes issued in return for the same amount of gold coin and bullion 
held up to that time in redemption account of currency note issue. 
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The statement of the Bank of France for the week 
ended Aug. 17 revealed a decrease of 356,809,000 
frances in note circulation. The item now stands at 
52,925,079,870 francs, in comparison with 55,658,- 
766,180 francs in 1926 and 44,785,449,660 francs the 
previous year. The State continued to diminish its 
liability to the Bank by repaying 200,000,000 francs 
of its indebtedness. The total now is 25,350,000,- 
000 francs, against 36,950,000,000 francs last year, 
and 28,000,000,000 francs in 1925. Gold holdings 
remained unchanged. The total now stands 
(available and unavailable) at 5,545,834,875 francs, 
compared with 5,548,693,530 francs in 1926 and 
5,546,977,101 frances the previous year. “Divers,” 
or sundry, assets in which item are included hold- 
ings of foreign exchange decreased 282,741,000 
francs during the week. Silver decreased 8,000 
francs, advances to trade 29,786,000 francs, Treas- 
ury deposits 38,101,000 francs, and general depos- 
its 91,356,000 francs. Bills discounted increased 
94,822,000 francs. Comparisons of the various items 
in the Bank of France statement are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes Status as of 








Jor Week. Aug. 17 1927. Aug. 18 1926. Aug. 19 1925. 

Gold Holdings— Francs. Francs. Francs. Francs. 
QO Sa Unchanged 3,681,513,972 3,684,372,622 3,682,656,193 
Abroad—aAvailable. Unchanged 462.771,478\ 1,864,320,907 1,864,320,907 


Abroad—Non-availl. Unchanged 1,401 ,549,425f 





Unchanged 
8,000 


5,545,834,875 5,548,693,530 
° 342,524,731 338,639,153 
Bills discounted ....Inc. 94,822,000 1,476,460,078 5,967,798,280 3,247,851,637 
Trade advances. ...Dec. 29,786,000 1,663,402,345 2,227,773,852 2,877,953,633 
Note circulation. ..Dec 356,809,000 52,925,079,870 55,658,766,180 44,785,449,660 
Treasury deposits..Dec. 38,101,000 185,476,420 8,291,902 7,571,328 
General deposits. ..Dec. 91,356,000 11,976,212,348 3,157,334,449 2,351,723,358 
Advances to State. .~Dec 200,000,000 25,350,000,000 36,950,000,000 28,000,000,000 
Divers assets - ----- Dec 282,741,000 23,677,170,931 4,043,224,042 3,521,287,836 


5,546,977 ,101 
311,867,538 





The German Reichsbank’s note circulation for the 
week ended Aug. 15 recorded a decrease of 177,222,- 
000 marks. Total notes in circulation now are 
3,909,459,000 marks, against 2,861,525,000 marks 
last year and 2,373,233,000 marks in 1925. Other 
liabilities rose 27,784,000 marks, and other daily 
maturing obligations 28,746,000 marks. The major- 
ity of the assets items showed increases. Gold and 
bullion holdings expanded 26,094,000 marks, raising 
the total amount of gold held to 1,831,232,000 marks, 
in comparison with 1,492,575,000 marks in 1926, and 
1,114,550,000 marks in 1925. Deposits abroad in- 
creased 4,542,000 marks, silver and other coin 4,806,- 
000 marks, notes on other German banks 5,322,000 
marks, advances 16,876,000 marks, and other assets 
11,984,000 marks. On the other hand, bills of ex- 
change and checks decreased 163,349,000 marks, re- 
serve in foreign currencies 22,396,000 marks, and 
investments 19,000 marks. A comparison of the 
various items in the German Bank statement is 


shown below for a period of three years: 
REICHSBANK’'S COMPARATIVE STATEMENT. 


Changes for 
Week. Aug. 13 1927. Aug. 141926. Aug. 161925. 
Assets— Reichsmarks. Reichsmarks. Reichsmarks. Reichsmarks. 


Gold and bullion __.-.- Inc. 26,094,000 1,831,232,000 1,492,575,000 1,114,550,000 
Of which depos. abroad.Inc. 4,542,000 66,543,000 260,435,000 97 ,657 ,000 
Res’ve in for'n curr....Dec. 22,396,000 168,590,000 405,858,000 357,663,000 
Bills of exch. & checks. Dec 163,349,000 2,194,728,000 1,108,513,000 1,617,917,000 


Silver and other coin...Inc. 4,806,000 89,642,000 116,830,000 68,551,000 
Notes on oth. Ger. bks_Inc. 5,322,000 22,658,000 20,127,000 28,285,000 
Pb anecosecsas Inc. 16,876,000 46,365,000 10,651,000 20,310,000 
Investments.......-.- Dec 19,000 92,261,000 89,494,000 201,874,000 
Other assets.......... Inc. 11,984,000 505,434,000 813,038,000 660,475,000 


Notes in circulation. .-Dec177,222,000 3,909,459,000 2,861,525,000 2,373,233,000 
Oth. daily matur. oblig.Inc. 28,746,000 596,951,000 703,000,000 926,330,000 
Other liabilities_...... Inc. 27,784,000 394,431,000 132,688,000 461,157,000 





The New York money market showed further 
signs of ease in the present week. The rate of 334% 
for demand funds, quoted throughout the previous 





week, continued to prevail early in the present one. 
Funds seeking employment overflowed steadily into 
the “street” market and loans in some volume re- 
sulted at 344% Monday and 314% Tuesday. Call- 
ing of loans by the banks was in small amounts only. 
The abundance of funds at length caused a reduction 
Wednesday in the Stock Exchange call money rate 
to 314%. Renewals also were fixed ‘at this figure 
Thursday and Friday, while in the outside market 
314% continued to rule. Time money trading was 
reported dull throughout the week, with rates un- 
changed. The pressure of funds on the New York 
market is exceptional for this time of the year and 
is said to reflect an unusually light demand from 
the interior for commercial and agricultural pur- 
poses. Traders were again surprised in the pres 
ent week by the total of brokers’ loans outstanding 
against stock and bond collateral. Thursday’s 
statement of the Federal Reserve Bank for New 
York reporting member banks indicated a decline 
in this item of only $1,360,000, despite several pe- 
riods of heavy liquidation on the stock market dur- 
ing the week covered. The total figure thus remains 
practically at the high point reported last week. 





Dealing in detail with the rates from day to day, 
all call loans on the Stock Exchange, including re- 
newals, were put through at 334% on Monday and 
Tuesday. On Wednesday the renewal rate was still 
334%, but as the day advanced new loans were ne- 
gotiated at 344%. On Thursday the renewal rate 
also was marked down to 314% and for the rest of 
the week that was the only rate on the Exchange. 
Rates for fixed dates have shown only slight devia- 
tions, whatever slight changes that did occur being 
in the direction of fractionally lower rates for one 
or two maturities. Quotations yesterday were 314 
@3°4% for 30 days, 334@4% for 60 days, 4@4144% 
for 90 days and for four months and 4144@484% for 
five and six months. For commercial paper the 
rate for four to six months’ names of choice char- 
acter remains at 334@4%, while for names less well 


| known the quotation continues at 4@414%, which is 


also the quotation for New England mill paper. 





Rates for banks’ and bankers’ acceptances have 
again remained unchanged throughout the week. 
For call loans, however, against bankers’ accept- 
ances the posted rate of the American Acceptance 
Council was on Wednesday reduced from 314% to 
344%. The Acceptance Council yesterday made 
the discount rate on prime bankers’ acceptances 
eligible for purchase by the Federal Reserve banks 
344% bid and 314% asked for bills running 30 days 
and also for bills running 60 days and 90 days, and 
352% bid and 344% asked for 120 days, and 354% 
bid and 314% asked for 150 and 180 days. Open 
market quotations also are without change, as fol- 
lows: 

SPOT DELIVERY. 


—180 Days-— -——150 Days——- -—120 Days— 
Asked. Bid. Asked, Bid. Askeé, 


Prime eligible bills.......... 3% 3% 3% 3% 3% 3% 
—90 Days—— ——60 Days——- ——-30 Days—— 
Bid. Asked. Bid. Asked. Bid. Asked. 
Prime eligible bills.......... 3% 3% 3% 3% 3% 3% 
FOR DELIVERY WITHIN THIRTY DAYS. 
eis: member. WORN ..cccoconddccasdsccecccondenersenesoncceanens 3% bia 
Eligible non-member banks..............--.---------------------..-- 3% bid 





The Richmond Federal Reserve Bank was author- 
ized on Aug. 15 by the Federal Reserve Board to 
reduce its rediscount rate on all classes of paper 
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and for all maturities from 4 to 314%. The change 
became effective Aug. 16. The Bank is the eighth 
which has thus far lowered its rate. The following 
is the schedule of rates now in effect for the various 
classes of paper at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 





Rate tn 
Effect on 
Aug. 20 
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Sterling exchange was fairly active the present week 
and, on heavy buying, made a new high for the year, 
when cable transfers touched 4.86 7-32 on Tuesday. 
A reaction followed on Wednesday, continuing on 
Thursday and Friday, owing to rather heavier offer- 
ings of cottoa and grain bills. The range during the 
week has covered 3-16, but for the greater part of the 
trading it was not more than 14. The market is 
governed by the same set of influences that have been 
ruling for the past ‘wo weeks. The spread of money 
rates, as between the lower cost of borrowing in New 
York and the higher rates prevailing in London and 
on the Continent, attracts funds from this side. This 
gives rise to a demand for sterling and other currea- 
cies. But whenever the rate shows overmucbh sciff- 
ness,.commercial bills are fed into the market, 
causing a reaction, as happened this week, as stated, 
especially on Wednesday and Thursday. Almost 
without exception, when sterling is firmer a stronger 
tone develops in the entire European list. On the 
other hand, when sterling reacts, softness develops in 
the rest of the list, especially in guilders and German 
marks, as these markets move in the closest sympathy 
with London. Amsterdam trading is largely respon- 
sible for much of the fluctuation which ozcurs, 
whether upward or downward. The net result of 
the week’s trading establishes for the time being a 
basic rate for sterliag of 4.8534 for bankers’ sight and 
4.861% for cable transfers. These are the nominal 
rates from which all trading operations have begun 
this week, while actual trades have been concluded at 
higher or lower figures depending upon whether the 
buyers or the sellers of exchange were the more con- 
cerned in particular transactions. The heavier buy- 
ing, and hence strength, in sterling early this week, 
though due largely to the lending of American funds 
abroad, was also helped along by the withdrawing o 
some private European balances because of the 
supposed probability that political questions will 
occupy increasing attention until after election. 
Some European interests apparently magnify these 
uncertainties. However, such withdrawals are a 
minor matter. The direct borrowing here by Lon- 
don bankers must prove a major influence for some 
time in giving firmness to the pound and the only 
thing that can offset this is heavier offering of com- 
mercial bills. The cotton and grain bills will play 
a predominant part from September until the close 
of the year, or until November at the least. 

On Tuesday the Bank of England took £225,000 of 
the gold importations. Last week, it will be recalled, 
the Bank bought £315,000 of open market gold and 
received £144,000 in sovereigns from Ecuador. 





These acquisitions were partly offset this week, as on 
Thursday the Bank of England statement showed a 
loss of £751,089 in its gold holdings. Next week only 
£200,000 gold is expected in the London market, 
because the rise in Argentine exchange has caused a 
flow of sovereigns to Buenos Aires direct from Africa. 
On Friday the Bank of England exported £8,000 
sovereigns to Germany. At the port of New 
York the gold movement for the week August 11-17, 
as reported by the Federal Reserve Bank, con- 
sisted of imports of $29,000, chiefly from Latin 
America. Gold exports were $446,000, chiefly to 
Mexico and the Straits Settlements. There was 
no Canadian movement either to or from the United 
States. On Wednesday dispatches stated that $5,- 
000,000 gold was on the way to New York from 
Australia, to serve as part of permanent reserve of 
the Commonwealth Bank of Australia. On Thurs- 
day the National Bank of Commerce in New York 
announced the receipt of $3,100,000 gold from Chile 
to augment the Chilean gold reserve here. Canadian 
exchange is firmer. The fluctuation this week has 
been from 1-32 to 3-32, but the prevailing discount 
was 1-16, making the Canadian dollar $0.9996875. 
Canada is having a very prosperous year, and the 
grain exports should shortly induce a premium for 
Canadian exchange. 

Referring to day-to-day rates, on Saturday last 
sterling showed firmness in an otherwise quiet 
market. Banker’s sight drafts were 4.8554@ 
4.85 11-16, cable transfers 4.86 1-32@4.86 1-16. On 
Monday the upward movement continued. Bankers’ 
sight opened at 4.8554 and closed at 4.8534, cable 
transfers ranged 4.86 1-16@4.86 5-32. On Tuesday 
sterling reached a new high for the year when cable 
transfers touched 4.86 7-32. Bankers sight ranged 
at 4.8534@4.85 27-32, cable transfers at 4.8614%4@ 
4.86 7-32. On Wednesday the market was quiet 
and sterling eased off toward the close. The 
range was 4.8534@4.85 13-16 for bankers’ sight 
and 4.8614@4.86 3-16 for cable transfers. On 
Thursday the downward reaction continued and 
there were some offerings of grain and cotton bills. 
The range was 4.85 11-16 to 4.8534 for demand and 
4.86 3-32 to 4.861% for cable transfers. Friday was 
a continuation of Wednesday and Thursday’s market. 
The range was 4.85 11-16@4.85%4 for bankers’ sight 
and 4.86 1-16@4.86 5-32 for cable transfers. Closing 
quotations yesterday were 4.8534 for demand and 
4.861% for cable transfers. Commercial sight bills 
finished at 4.851% sixty-day bills at 4.8134, 
ninety-day bills at 4.80, documents for payment 
(sixty days) at 4.8134, and seven-day grain bills at 
4.85. Cotton and grain for payment closed at 
4.851%. 


On the Continental exchanges the chief interest 


this week centered in German marks. There was 
considerable direct buying of marks in the New York 
market, and of course there is still some American 
short-term money going to German interests via 
London. This, of course, is one of the elements 
in demand for and strength in sterling exchange. 
Bankers’ sight on Berlin ruled at 23.76 and cable 
transfers at 23.7714 early in the week, but yesterday 
was up to 23.80 for the former and 23.80) for the 
latter. The Reichsbank’s gold holdings continues 
to rise. The Bank’s report for the week ended 
Aug. 15 showed an increase in gold coin and bullion 
of 26,094,000 marks. The total gold holdings are 
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now 1,831,232,000 marks. Exchange circles were 
puzzled on Thursday by cablegrams stating that 
the Reichsbank had bought 26,100,000 marks of 
Russian gold, approximately $6,500,000. The pur- 
chase is simply in line with the well-known policy 
of the Bank to increase its gold holdings at every 
opportunity, and as there is considerable trade 
between Germany and Russia it is evident the gold 
came in return for German exports of manufactured 
commodities to the extent that they have not been 
offset by Russian raw materials. The German 
money market is more favorable to business than 
at any time in several months, although rates are 
still high. Day-to-day money continues at 4% to 
614% and monthly loans at 7144 to 834%, but it is 
known that accommodation is more easily arranged 
and that the highest rates are not always the 
effective ones. Private discount rates are showing 
an easier tone. There is evidently more prosperity 
in industry, as employment increased 6.1% in 
July. The people are spending more, a fact indi- 
cated by the stationary figures of savings deposits. 
These deposits had increased steadily since last 
March. That they were stationary in July is taken 
to mean that the people, being well employed, are 
now indulging in some luxury spending. 

Exchange on Paris moved within narrow limits 
this week, bankers’ sight ranging from 3.9114 to 
3.92, with the greater firmness showing toward 
the end of the week. The franc will not be per- 
mitted to fluctuate wildly. The situation is fully 
in the hands of the Ministry of Finance. The 
buying of francs in New York for tourists’ or other 
requirements is fully offset, and perhaps more than 
offset, by French purchase of dollars for forms of 
permanent investment on this side. However, this 
must be accomplished in roundabout ways, as 
capital exports are not permitted. Now that the 
Bank of France is in such a strong position with 
respect to holdings of foreign exchange, and since 
interest rates on short time funds are low in Paris 
there is probably less attention paid in official quar- 
ters to the free play of investment. The Bank of 
France permitted its holdings of ‘Sundry assets,’ 
which include exchange acquisitions, to drop this 
week 282,741,000 francs. The item is still at an 
exceedingly high figure, 23,677,171,000 francs. This 
gives the French authorities a commanding position 
in holding exchange rates steady at any desired 
point. It is accepted as a fact that much of the 
gold received in New York from Holland in the 
last several weeks is for account of France. When 
Holland returned to the gold standard in 1925 
the action of the Dutch Government was qualified 
by the proviso that gold might be shipped only to 
countries that were free to ship gold to Holland. 
This excludes France. That the recent Dutch 
shipments to New York are for French account, 
however, seems reasonable in view of the fact that 
the guilder rate, 40.04 to 40.08, does not leave a 
margin of profit from an exchange point of view. 
It is probably a fact that this gold will be either ear- 
marked or go into dollar interest-bearing forms. 

Italian exchange continues unchanged in all im- 
portant respects from recent weeks. The Italian 
Government has definitely decided to keep the lira 
steady at a basic rate of 90 to the pound, or around 
5.44@5.46 in our currency. Fluctuation will be 
permitted within a few points. Trading in lire on 
this side is limitedf{atZpresent}to%routine transactions 





—commercial settlements, emigrants’ remittances 
and tourists’ needs. Belgian exchange is quiet in 
this market, quoted firm around 13.91 for sight 
and 13.92 for cable transfers. London cable advices 
on Wednesday stated that the Bank of Belgium is 
one of the undisclosed buyers of the open market 
gold in recent weeks. Austrian exchange is quite 
motionless so far as New York is concerned, but it is 
understood that Paris banks, acting for the Bank of 
France, are offering dollar credits to Vienna at rates 
not under 444%. American and German institu- 
tions are participating in the offers to Austrian 
business. Finnish exchange is also slow here. The 
Austrian Government has concluded a favored nation 
commercial treaty with Finland. Exchange on Buch- 
arest seems not to be affected by delays in the ar- 
rangement of a loan to the Rumanian Government 
by New York bankers. Press dispatches state that 
legal delays and differences over security require- 
ments make a loan improbable this year, despite the 
urgent needs of the Rumanian Government. 





The London check rate on Paris closed at 124.02 
on Friday of this week, against 124.03 on Friday of 
last week. In New York sight bills on the French 
centre finished at 3.9114, against 3.9114 a week ago; 
cable transfers at 3.92, against 3.92; and commer- 
cial sight bills at 3.92, against 3.91. Antwerp 
franes finished at 13.91 for checks and at 13.92 for 
cable transfers, as against 13.90 and 13.91 on Friday 
of last week. Final quotations for Berlin marks 
were 23.791% for checks and 23.80% for cable trans- 
fers, in comparison with 23.7614 and 23.77% a week 
earlier. Italian lire closed at 5.44144 for bankers’ 
sight bills and at 5.4434 for cable transfers, as 
against 5.44 and 5.441% last week. Austrian schillings 
have not been changed from 14144. Exchange on 
Czechoslovakia finished at 2.96. against 2.96; on 
Bucharest at 0.6134, against 0.6214; on Poland at 
11.30, against 11.20, and on Finland at 2.52 (un- 
changed). Greek exchange closed at 1.3034 for 
checks and at 1.31 for cable transfers, against 
1.3014 and 1.30% a week ago. 





In the exchanges of the countries neutral during 
the war interest this week centred in Holland guilders, 
Norwegian krone, and Spanish pesetas. The Hol- 
land exchange position in its relation to gold move- 
ments has already been discussed above. The major 
activity in Holland guilders centres around Am- 
sterdam finance and speculative movements with 
regard to other Continental markets rather than 
on commercial transactions either here or abroad. 
Nevertheless, this week, as in the past few weeks, 
grain and cotton bills on Amsterdam have been 
in evidence. So far as the New York market is 
concerned, commercial transactions form the bulk 
of exchange on Holland. Speculative movement 
arising in Amsterdam are largely responsible for 
the firmness in Norwegian and Swedish exchanges. 
Of course, the higher sterling rates have had a 
sympathetic effect. Exchange on Norway touched 
26.0144 for bankers’ sight and 26.0214 for cable 
transfers. Swedish kroner, also traded in slightly, 
were strong throughout the week and quoted 26.84 
and 26.85 at the close. Par for the Scandinavians 
is 26.8. Norwegian financial circles are believed 
to be encouraging bullish operations in the krone. 
Norwegian banks are paying a good interest rate 
on foreign balances, where a year ago they reduced 
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interest rates, or ceased to pay any, giving as their 
reason at the time a desire to discourage speculation. 
Swiss francs were steady during the week. Trans- 
actions were in noticeably small volume here and 
the slight fluctuations were of European origin, 
the value in New York being automatically ad- 
justed to prices cabled from London. Bankers’ 
sight on Madrid moved back and forth a full 10 
points this week and pesetas yesterday moved sharply 
downward, closing at 16.8544 for demand and 
16.8614 for cable transfers. Pesetas have been 
fluctuating rather widely with a generally easier 
tone for some time past. At the end of June they 
closed around 17.20 for checks and 17.21 for cable 
transfers, so that the current close, 16.85% and 
16.8614, represents a decline of 34 points. The 
wide fluctuations in Spanish exchange appear to be 
due to adjustments from time to time of European 
speculative positions. It is well known that specu- 
lators bought heavily at various booms during a 
year or more. Declines now are due to unloading 
operations. Commercial transactions have very 
little to do with the movements. For the long pull 
the peseta is regarded as offering every prospect 
for considerable enhancement. Economic conditions 
in Spain have improved immeasurably in recent 
years. But it was officially announced so long 
ago as last March that no attempts would be made 
to return to gold standard nor to raise the peseta 
to par (19.30) from mere considerations of national 
pride. 
Bankers sight on Amsterdam finished on Friday at 
40.06 against 40.06 on Friday of last week; cable 
transfers at 40.08, against 40.08, and commercial 
sight bills at 40.02, against 40.03. Swiss francs 
closed at 19.27% for bankers’ sight bills and at 
19.28 for cable transfers, in comparison with 19.28 
and 19.2814 a week earlier. Copenhagen checks 
finished at 26.79 and cable transfers at 26.80, 
against 26.78 and 26.79. Checks on Sweden closed 
at 26.84 and cable transfers at 26.85, against 
26.82 and 26.83, while checks on Norway finished at 
26.0114 and cable transfers at 26.024, against 25.93% 
and 25.9414. Spanish pesetas closed at 16.85% for 
checks and at 16.8614 for cable transfers, which com- 
pares with 16.9314 and 16.94% a week earlier. 


The South American exchanges have continued 
dull, but nevertheless offer features of interest from 
an exchange point of view. The Argentine peso 
hit a new high for the year on Wednesday, touching 
42.76 for cable transfers. This compares with the 
high of 42.72 touched last week. The par of the 
paper peso is 42.45, so that the attraction of gold 
to Buenos Aires is easily accounted for. Since 
Wednesday there has been a sharp downward re- 
action, with the close yesterday at 42.62. This 
week Argentina took gold directly from South 
Africa, thus depleting the amounts available in the 
London open market. It is less expensive to ship 
gold directly from South Africa, especially while 
the South African pound is at a discount in London. 
The transactions requiring the gold may originate 
in Buenos Aires or at any other place where Argen- 
tine balances are required to be brought home. 
The fact that Argentina has practically no business 
with South Africa has nothing to do with the matter. 
The shipments result from arbitrage transactions. 
While Chilean exchange is quite dull, nevertheless 
the import this week of $3,100,000 gold from the 





Central Bank of Chile to the National Bank of 
Commerce in New York is of interest. The Chilean 
central bank was established a few years ago as a 
part of the Kemmerer plan for adjusting Chile’s 
financial affairs. About $24,000,000 in gold has 
been shipped from Chile to New York in the past 
eighteen months. Argentine paper pesos closed 
yesterday at 42.52 for checks, as compared with 
42.67 last week and at 42.62 for cable transfers, 
against 42.67. Brazilian milreis finished at 11.83 
for checks and at 11.84 for cable transfers, against 
11.84 and 11.85. Chilean exchange closed at 
12.00 for checks and at 12.08 for cables, against 
12.00 and 12.08, and Peru at 3.70 for checks and 
3.75 for cables, against 3.68 and 3.75. 


The Far Eastern exchanges continue to lag in the 
New York market. Exchange on Calcutta and Bom- 
bay is of course pegged in accordance with the plans 
of the Commission on Indian Currency, which call 
for the gradual adoption of the gold bullion standard 
and the elimination of the large silver reserves of 
India. As is well known, the disposition of these 
silver rupee reserves, together with the upset state of 
things in China, and the steady increase in the out- 
put of silver at all producing points, has so depressed 
the price of silver that the foundation is quite taken 
from the Chinese exchange. It is the steady increase 
in silver stocks, rather than Indian dispositions, 
which is having the most depressing effect on Chinese 
exchange. China is now the only wholly silver 
monetary country. Closing quotations for yen 
checks yesterday were 47 30@47 7-16, against 
47.26@47% on Friday of last week. Hong Kong 
closed at 48144 @48 7-16, against 48 3-16@48 5-16; 
Shanghai at 6044,@605%, against 6014@60 7-16; 
Manila at 4914, against 4914; Singapore at 56%.@ 
56 7-16, against 56144@56 7-16; Bombay at 3644, 
against 3614, and Calcutta 3614, against 3614. 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
AUG. 13 1927 TO AUG. 19 1927, INCLUSIVE. 





Noon Buying Rate for Cable Transfers to New York. 
Value in United States Money. 


Aug. 15.| Aug. 16. 


EUROPE— $ $ $ 3 
_ -14060 | .14060 | .14067 
-13¥1 -1391 , 
.007224 | .007209 
029623 | .029628 | . 
.2678 .2679 


4.8615 ‘ 
025186 | 


Country and Monetary} 
Unt. 





Aug. 17.| Aug. 18. Aug. 19. 





-14072 


Czechoslovakia, krone , y 
Denmark, krone 


8606 
025196 
0392 


Norway, krone 
Poland, zloty 
Portugal, escudo 


(017595 | . [017595 | . 


6313 
6231 


6254 
-6209 
6010 
-6329 
-4808 
4335 


-4300 
-4267 
-3612 


Mexican dollar...-| . 
Tientsin or Peiyang, 


Japan, yen y 
Singapore(S.8.), dollar . 
NORTH AMER.— 

. dollar 





Mexico, peso 
Newfoundland, dollar, .997438 
SOUTH pony ae 
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The New York Clearing House banks, in their 
operations with interior banking institutions, hive 
gained $2,722,557 net in cash as a result of the 
currency movements for the week ended Aug. 18. 
Their receipts from the interior have aggregated 
$4,567,057, while the shipments have reached $1,844,- 
500, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 
INSTITUTIONS. 





Into Gatn or Loss 


Week Ended Aug. 18. Banks. to Banks. 
Banks’ interior movement $4,567,057! $1,844,500|Gain $2,722,557 


As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 


rm 











Saturday, | Monday 


. | Tuesday, 
Aug. 13. | Aug. 15. 


Aug. 16. 


Wednesd'y, 
Aw. 17. 


Thursday,| Friday, 
Aug. 18. | Aug. 19. 


Aggregate 
Jor Week. 











$ $ : $ t $ $ 
92,000,000! 104,000 00'91,000,000!93,000,000!89,000,000!90,000,000! Cr. 559,000 000 





Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank’s operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such ehecks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


The following table indicates the amount of bul- 
lion in the principal European banks: 





Aug. 18 1927. Aug. 18 1926. 


Gold. rol Silver . 


Banks of- 





| Stloer. | Total. Total. 








13,680,000 160,940,559 147,373,905, 13,560,000 160,933,905 
994,600 89,229,050, 61,612,000, ¢994,600 62,606,600 

27,036 000 130,937 ,000'102,248,000, 26,768,000 129,016,000 
3,842,000, 50,578,000| 35,470,000, 2,290,000 37,760,000 
2,361,000, 34,561,000) 35,030,000, 2°305,000, 39/335,000 
1,175,000, 19,741,000, 10,955,000, 3,462,000 14,417,000 
2,698,000, 20,051,000, 16,803,000 3,514,000, 20,317,000 
12,292,000, 12,676,000 | 12;676,000 

718,000, 10,839,000, 11,619,000, ~ 854,000 12.473,000 

| 8,180,000, 8,180,000 | 8,180,000 


52,504,600 689 ,297 ,595 596,111,033 53,747,600 649,858,633 
52,694 600 689,463 584 596,203,936 53,888,600 650,092,536 








636,792,995 
Prev. week 636,769,984 





a Gold holdings of the Bank of France are exclusive of gold held abroad, amounting 
the present year to £74,572,836. b Gold holdings of the Bank of Germany are 
exclusive of gold held abroad, the amount of which the present year is £3,327,150. 
c As of Oct. 7 1924. 








American Naval Policy. 

Rear Admiral Hilary P. Jones, second in rank 
among the American delegates to the Geneva Con- 
ference on the Limitation of Naval Armament, who 
returned to New York on Monday, told the report- 
ers that he did “not believe that any tangible result 
will be attained by these limitation of arms par- 
leys,” and that “no Government will scrap good ma- 
terial in the future, whether it is warships or guns.” 
He expressed the hope, however, that in spite of the 
failure of the Conference to reach any agreement, 
“this means a conservative building up of the United 
States navy to its proper position,” although he de- 
clined to say what a proper position might be. He 
further declared that “what we also need is an ade- 
quate commercial fleet which would act as an arm 
to our navy.” A few days before, on Aug. 9, just 
as he was leaving Paris, Admiral Jones was reported 
by the Associated Press as saying that the Confer- 
ence had done “more to educate the American peo- 
ple to the necessity for sea power and awakened 
them to the navy’s real needs than any number of 
‘navy days’ or any amount of propaganda.” 

These remarks of one of the leading technical ex- 
perts at Geneva are both a summary and a forecast. 





The Geneva Conference is dead, and it may well be 
doubted if Mr. Coolidge, to whose Administration 
the failure has come as a distinct rebuff, will think 
it worth while to try to revive it. We are back 
where we were at the conclusion of the Washington 
Conference, five years ago, with an international 
agreement limiting the construction of battleships, 
but with no agreement restricting auxiliary vessels 
of any class. Whether the Conference failed be- 
cause of lack of suitable preliminary discussion be- 
tween the Powers, or because Mr. Gibson and his 
colleagues were wanting in diplomatic skill, or be- 
cause a limitation of naval armament, however de- 
sirable from every point of view, is not to be attained 
save by the separate action of the Powers, is a ques- 
tion in regard to which there will be much diversity 
of opinion, but at the moment the prospect is slight 
that the Conference, if it were again called together, 
would find it any easier than before to reach a con- 
clusion. 

Viscount Grey, who was British Foreign Secre- 
tary during the World War, has lent the weight of 
his opinion to the view that the Conference will not 
only not be reconvened, but that it was “a misfor- 
tune that it ever met.” In a recent letter to the 
London “Times” he points out the danger that “if 
the theory of parity is felt to be irksome, it will 
come to be regarded as a British and not American- 
imposed restriction upon the American navy.” Such 
a view, he admits, would be “most illogical,” but the 
absence of logic will not prevent the irksome restric- 
tion from being resented, and the American opinion 
which takes this view will not only “prove a still 
more potent influence at the next naval conference 
than it has been at Geneva,” but will also make it 
“increasingly difficult for any President of the 
United States to present to his country any agree- 
ment that would limit its right, while it has the 
power, to build the biggest navy in the world.” 
Moreover, “parity, which is designed to avoid com- 
petition, does in fact imply rivalry. It means that 
it is true that neither country is to have a bigger 
navy than the other, but it also means that each 
country must have as large a navy as the other.” 
The British Govenment, in other words, will not 
accept inferiority, and the American Government 
will not, in his view, accept less than equality. 
Viscount Grey’s conclusion is that limitation of 
armaments “should be preceded by agreements 
against war. Without these, discussion of arma- 
ments is apt to be sterile.” 

Whether American public opinion has gone quite 
the length which Viscount Grey assigns to it, and 
would have looked with disfavor upon an agreement 
which did not make clear the right to an American 
navy fully equal to that of Great Britain is, per- 
haps, an open question. Very few Americans, we 
suspect, regard a war with Great Britain as among 
the possibilities, and it is doubtful if the nation as 
a whole is much disturbed at the thought that Great 
Britain outclasses the United States in the number 
of its cruisers, or has ringed the globe with naval 
stations which help powerfully to insure its control 
of the seas. There are significant indications, on 
the other hand, that the failure of the Geneva Con- 
ference, together with the clear revelation which the 
failure has afforded of American naval inferiority 
in comparison with Great Britain, has already in- 
tensified the demand for increased naval construc- 
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tion, and that such construction, whatever the the 
ory on which it may nominally proceed, may in fact 
be competitive. 

On Aug. 10, the day after President Coolidge was 
reported as favoring a “moderate” naval pregram, 
and as holding that American naval policy would 
not be changed as a result of the Geneva collapse, 
Senator Fess of Ohio, hitherto regarded as an Ad- 
ministration spokesman and a recognized Senate 
leader, talked to the correspondents at Rapid City 
in an entirely different strain. Senator Fess was 
quoted as saying, in substance, that “the next Con- 
gress will not delay in authorizing a naval program 
which would provide for the construction of aux- 
iliary craft sufficient to give the United States the 
same relative strength in fighting power as Great 
Britain.” This, he said, would be done unless the 
Powers which had met at Geneva agree to a treaty 
covering, it would seem, everything that the Geneva 
Conference had been calied to accomplish in the way 
of restricting auxiliary vessels. “This building pro- 
gram,” he was also reported as indicating, “would 
include the rounding out of the American navy and 
the construction of as many light cruisers and de- 
stroyers as Great Britain has in her fleet.” Sen- 
ator Fess conceded that Mr. Coolidge was opposed to 
competitive building, but he thought that the Presi- 
dent “cannot very easily oppose Congress if it should 
enter on a naval program that would extend the 
spirit of the 1922 naval treaty to auxiliary vessels,” 
although he might try to prevent such a course by 
reconvening the Geneva Conference. 

Mr. Coolidge’s own views, as far as can be gath- 
ered from unofficial reports, appear also to be un- 
dergoing some evolution. On Aug. 9 he was re 
ported as saying that the naval program would not 
be changed because of the failure of the Conference, 
but that the “moderate” five-year plan of building, 
designed to round out the fleet and provide such 
light cruisers and other auxiliary craft as were 
needed, would go on as if the Conference had not 
met. On Aug. 16, however, he was reported as mani- 
festing “a critical and anxious attitude” toward the 
demand of many Congressional leaders for a navy 
equal to that of Great Britain, and as blaming the 
last Congress for not having authorized the ten large 
cruisers which he recommended, and for having ap- 
propriated only what was necessary for the imme- 
diate construction of three such cruisers already 
authorized. If Congress had followed his sugges- 
tion, he would now, it was said, have been in a posi- 
tion to approve the budget estimates for the ten 
cruisers, and to have started work on them at once. 
In other words, if Congress, instead of turning away 
from what it regarded as a “paper” navy, had voted 
the money for ten more cruisers and left the Presi- 
dent to expend it at his discretion, we might shortly, 
or at any rate before the new Congress meets, be at 
work on no less than eighteen large cruisers, eight 
of them vessels already authorized and under con- 
struction or nearing completion, and ten new ones. 
Eighteen or twenty cruisers represent the program 
which the General Board of the navy has for some 
time had in mind, although it was intended that con- 
struction should be spread over a number of years 
in order not to overtax the capacity of available 
shipyards. 

The actual state of construction of the eight cruis- 
ers already building was announced by the Navy 


Department on Aug. 12. The “Pensacola” and “Salt 
Lake City” should be completed by July 9 1929. 
Three of the remaining six, contracts for which were 
let last June, are expected to be finished by June 13 
1930, and the others by March 13 1931. In addition, 
the airplane carrier “Saratoga” should be ready by 
Oct. 31 and the “Lexington,” a sister ship, by Jan. 5. 
The latter vessel, originally designed, like the “Sara- 
toga,” to be one of the largest battleships afloat, but 
converted into an airplane carrier after the Wash- 
ington Treaty, will be able to carry 106 airplanes, 
and will have cost, it is said, $45,000,000. 

It is evident that the advocates of a big navy, 
among whom Speaker Longworth is one of the most 
influential, expect to find in the breakdown at 
Geneva strong support for their program. If Mr. 
Coolidge’s latest expressions are correctly reported, 
he is apparently ready to go on with the program of 
the Naval Board to the extent of ten new cruisers, 
and, presumably, with the building of such auxiliary 
vessels as the existence of a cruiser fleet necessarily 
implies. The argument, of course, will be that since 
Great Britain has insisted upon deciding for itself 
the kind and number of naval vessels that it needs, 
the United States is free to make a similar deci- 
sion. The only practical difference of much impor- 
tance between the positions of the two countries is 
that Great Britain, with a network of naval sta- 
tions, feels a special need for cruisers of small ton- 
nage, while the United States, with few naval sta- 
tions, and those widely separated, feels the need of 
cruisers of large tonnage and extended cruising 
range. There is not likely to be much popular op- 
position, we think, to any reasonable program of 
naval expansion in this country, provided that fear 
or jealousy of Great Britain does not carry the pro- 
gram to the length of assuming that the United 
States, notwithstanding the different conditions 
which it has to meet, must duplicate the British 
fleet in all essential elements of strength. All naval 
construction, as we have said, is competitive, but to 
push naval building beyond the obvious require- 
ments of defense is to embark upon the extreme com- 
petition which, in the past, has never failed to foster 
the war spirit and put world peace in the balance. 

Viscount Grey, in his letter in the Londom 
“Times,” offered a solution of the naval difficulty 
which is worth pondering. “Is it not possible,” he 
asked, “to get back to the axiom on which the Brit- 
ish Government tacitly acted before the war—that 
of not taking account of the American navy in cal- 
culating the requirements of the British Empire? 
In accepting this as an axiom we were moved by two 
considerations. One was the belief that if we acted 
as if war between the United States and Great Brit- 
ain were impossible, it would in very truth become 
unthinkable on both sides of the Atlantic. The other 
consideration was of a lower order, but not less con- 
clusive. It was that competition with the United 
States in shipbuilding was a race in which the 
United States must certainly win and in which other 
competitors must certainly lose. If this were true 
before the war, it is just as true and more demon- 
strable now.” These are wise and practical words. 
The only object of naval competition is to prepare 
for war with one’s competitors. If war with Great 
Britain, or, for that matter, with any other nation, 
is omitted, once for all, from the calculation, the 
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as to meet all reasonable national needs can be 
solved without burdening the taxpayers with the 
cost of lavish competition, or inviting troubles which 
the nation earnestly wishes to avoid. 








Controlling the Price of Wheat. 

We cannot estimate how much effect a destructive 
frost on wheat in Western Canada might have on 
the sum total of the crop of the world, but the influ- 
ence of this news on price on the Exchange sent 
wheat up six cents a bushel. Nor do operators in 
the grain pit know how to estimate this “scarcity” 
in terms of bushels or dollars. It may be they do 
not care. The point is they use these news items of 
supply and demand for the purpose of manipulating 
price; and thus they acknowledge the power of the 
natural law. When the returns of two great wheat 
raising countries like Canada and the United States 
are all in, and the size of the crop is known, even the 
wheat raisers must see the influence in proportion 
to the failure or excess as compared to normal. 

This knowledge bears an influence on world-price 
much as two bodies are attracted by their weight 
and distance. Wheat is also raised extensively in 
Argentina, Australia and Russia. Now grain op- 
erators at Chicago note these changes, try to esti- 
mate their effect, either as bulls and bears, or as 
actual dealers, or both, and they obtain news from 
remote countries on which they base their buying 
and selling and which they transmit to farmers who 
in turn are taught to govern themselves in buying 
and selling this great staple article of consumption. 

But we have yet to hear of any grain gambler, 
dealer, elevator man, miller, or maker of breakfast 
foods, or big baker, trying to collect statistics on 
the probability of the Legislatures, in wheat raising 
countries, trying to control the domestic surplus in 
wheat by law. That unique distinction seems to 
remain in possession ef the United States. Canada 
has, however, large co-operatives. At the very time 
this frost on wheat occurred in Western Canada, 
on the eastern shore of that vast and prosperous and 
always friendly country, Premier Baldwin was ex- 
horting the citizens of the Dominion to trade with 
the members of the Commonwealth of English na- 
tions. Can anything be more pertinent than these 
two incidents to show that the “farmers of the Mid- 
dle West” are following a will-o’-the-wisp in asking 
for legislation. designed to control our “domestic 
surplus in wheat”? What good could it do in the 
face of these tremendous forces in supply and de- 
mand, even if the law be passed? Our surplus, or 
our scarcity, affects world prices but cannot control 
them. And when control of surplus is advocated it 
resolves itself into two propositions—either to ele- 
vate the price at home by scarcity, limitation of 
crops; or to seek to control the price by means of 
co-operatives under Governmental supervision, al- 
though in the face of the natural law of supply and 
demand over the whole of the wheat raising coun- 
tries of the world. 

Artificially controlling the price at home by cre- 
ating a scarcity is against the home consuming pub- 
lic and against the natural laws of world exchange. 
With nothing to sell (so far as grains are concerned) 
we shall have nothing with which to buy. And con- 
trolling or avoiding a surplus is tantamount to 
stifling trade, both abroad and at home. Trying to 
do this by a law of Congress is in direct opposition 





to exchange in our own country and utterly futile 
elsewhere. Attempts to fix the price of the surplus 
of any country are forced to the alternative of 
damming up of the stream of supply at the point of 
egress to the world, or the alternative of subsidizing 
the supply at home which in turn tends to increase 
it. A subsidy reduced to plain language is robbing 
Peter to pay Paul. If the farmer really means that 
he wants the people by Congressional appropriation 
(name it a “revolving fund” if you will) to grant 
him a bounty on wheat he has not a leg to stand on 
in a republican representative government. Why 
or how, then, is this matter political? 

We come, therefore, to consider the difference be- 
tween economics and politics. Politics may, as illus- 
trated in this wheat surplus control, affect, or inter- 
fere with, the self-existing economic forces, but these 
in turn can only have a reflex action on politics. 
Economics asks nothing of politics but to be “let 
alone”; while politics asgs of economics that which 
by its very nature it cannot supply. Yet it is pro- 
posed to base a party campaign upon such an im- 
possible and constantly shifting base. An agricul- 
tural country paying a bounty on one of its chief 
products is an anomaly. If in any approaching year 
we begin upon the proverbial seven lean years that 
follow the seven fat ones, and the bread lines form 
again in our cities, either the offering of a bounty 
will so increase the surplus as to put it out of con- 
trol or the bounty-receiving farmer will bring high 
prices to unemployed and starving workmen in an 
era of hard times. 

Undertaking to control production, surplus, price, 
in the case of a product universally used, by a law 
in any one country is not only futile in itself, but 
it disregards what we term the political powers of 
Governments. By the demand of Premier Baldwin, 
the so-called “control” of a law in the United States 
is made inoperative. By the will of a dictator in 
another country the same result in part may ensue. 
While in a country of similar producing power by 
the will of Soviets a sluice-gate may be opened to the 
markets of the world. It is true that an offset to 
these results is supposed to be created by tariff 
walls. But these soon resolve themselves into Gov- 
ernmental reprisals and in the end enmesh all prod- 
ucts in a network of obstructions. Years ago.our 
so-called Middle West gave eager ear to tariff reduc- 
tion on the ground that the farmer bought in a pro- 
tected and was obliged to sell in a free market. He 
has now abandoned this plan for one far more in 
antagonism to economics. And while admitting 
that a tariff on wheat will do him no good, demands 
Government help of one kind or another. 

He still counts on a surplus. He believes that as 
long as this shall continue a bounty on the domestic 
product will also raise the price at home of this 
surplus. But when and if he is compelled to market 
the surplus abroad and the price falls short, a so- 
called revolving fund will pay the difference or loss. 
Who knows when a surplus exists? No one. But 
a National Board of Agriculture with “control” over 
price, “much as the Federal Reserve Board controls 
interest rates,” is to be set up empowered to say 
when a surplus exists. The whole scheme is imprac- 
tical, based on a mere theory, and places a represen- 
tative republican Government in the “family of na- 
tions” as one distinctly opposed to the freedom of 
world trade and invites reprisals everywhere, that, 
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as many earnestly believe, sow the seeds of future 
wars. : 

What will happen when the lean years come—as 
come they will? Will the effort then be to prevent 
prices from going too high or will the controlling 
body, by withholding supplies from market, seek to 
push them still higher? Is this legislative interfer- 
ence with natural law to go on forever and turn with 
every change of wind? All this present endeavor is 
ill-timed, though seemingly based on an inequality 
between the returns of agriculture and manufacture. 
While the latter seeks and finds the markets of the 
world the former is trying to shut itself away from 
the markets of the world. To try by any form of 
legislation to equalize the returns of these two divi- 
sions of industry is folly. Man can neither limit his 
energies nor control his environment. Politics that 
runs counter to economics is “cheap” politics. 








The Career of Elbert H. Gary. 

The death of Elbert H. Gary removes from the 
financial and industrial world a conspicuous and 
a notable figure. Judge Gary’s whole career was 
most striking, but the prominence he attained was 
wholly by reason of his identification with the 
United States Steel Corporation. Before he _ be- 
came connected with the Steel Corporation he was 
practically unknown. The future historian, there- 
fore, we imagine, will be concerned mainly in deter- 
mining whether credit for the many distinctive fea- 
tures embodied in the organization and conduct of 
that great undertaking belongs chiefly to Mr. Gary 
or to its founder, the late J. P. Morgan. Now that 
both men are dead, it seems more than ordinarily 
important that the credit should be properly appor- 
tioned between the two, if for no other reason than 
for the sake of historical accuracy. Moreover, Mr. 
Morgan has been dead for over thirteen years, and 
his dominant part, not alone in bringing the com- 
pany into being, but in formulating the policies for 
its conduct, are apt to be overlooked. 

We went into the subject quite at length last 
March when reviewing the twenty-fifth annual re- 
port of the company, and shall do nothing more in 
the present article than to repeat, word for word, 
what we then said while Mr. Gary was still alive. 
The Steel Corporation has been distinguished from 
the first not merely by reason of its size and the 
magnitude of its operations, but more particularly 
because of the sound and broad-minded policy pur- 
sued in its management. The policy referred to has 
been a distinctive feature of the Steel Corporation, 
and as applied to industrial corporations had, in the 
first instance, an element of novelty in it, which, 
however, from the standpoint of novelty alone did 
not signify as much as might be supposed, since 
when the Steel Corporation was organized, over a 
quarter of a century ago, industrial organizations 
of the huge size which have now become quite com- 
mon, were then unknown. 

But it is a mistake to term this policy the Gary 
policy, as Ida Tarbell does in her panegyric of 
Judge Elbert H. Gary, who was the Executive 
Chairman during the whole term of existence of the 
company. The Steel Corporation was the creation 
of the late J. P. Morgan, though Mr. Gary was very 
helpful and played a prominent part in its organi- 
zation. And in the administration of the property 
Mr. Morgan insisted upon the application of the 





same methods and principles which he had always 
applied with such pre-eminent success in the reor- 
ganizations of the railroads, with which the house 
of Morgan was so prominently identified during the 
last quarter of the nineteenth century. The Morgan 
name has always been the synonym for sound finance 
and it has been no less the token for the fullest pub- 
licity regarding corporation affairs. Mr. Morgan 
always made that an imperative requiremént. Con- 
cealment was foreign to his nature. He insisted on 
full and comprehensive reports and he may be said 
to have set the standard in that respect for the 
railroads. 

And Mr. Morgan in his identification with the 
railroads did not rest satisfied by giving security 
holders merely a report once a year, but saw to it 
that the management gave out monthly reports and 
even weekly reports of estimated gross earnings 
where he was in absolute control and could enforce 
compliance with a requirement of that kind. The 
Southern Railway Company furnishes a case in 
point. The Southern Railway was the creation of the 
late J. P. Morgan, just as the United States Steel 
Corporation was. It represented the reorganization 
of a lot of bankrupt roads scattered over the South, 
the leading links in the system having been the 
Richmond & Danville, the East Tennessee, Virginia 
& Georgia and the Richmond & West Point Terminal 
—a task which he assumed when one reorganization 
committee after another had failed in the undertak- 
ing and had abandoned the job as hopeless. This 
prominent railroad has given out weekly reports of 
earnings for all the roads in the system uninter- 
ruptedly since the day of its organization. And 
these reports were continued even during the pe- 
riod of the war, when the roads were under Gov- 
ernment control, the Southern Railway being one 
of the very few companies that kept up the prac- 
tice at that time. Mr. Morgan was dead then, but 
the practice he had initiated was maintained. 

The Steel Corporation by giving out quarterly 
reports of income and monthly returns of unfilled 
orders undertook to carry the same enlightened 
methods into the industrial field. Mr. Morgan 
in his control of the railroads also always insisted 
that large amounts of earnings should be turned 
back into the properties for their improvement and 
development, just as has been done in the case of the 
Steel Corporation, and the Southern Railway has 
achieved success through the application of these 
principles no less than the Steel Corporation. 

Both these great properties—one in the railway 
world and the other in the industrial field of enter- 
prise—are monuments to the genius and the wisdom 
of Mr. Morgan. Mr. Gary could never have gained 
the favor and the confidence of Mr. Morgan if he had 
not given undeviating adherence to these methods 
and principles. The policy originated with Mr. 
Morgan, not with Judge Gary, as Miss Tarbell would 
have us believe. The policy, indeed, might be called 
the Morgan-Baker policy, for George F. Baker of 
the First National Bank has always been associated 
with the Morgan house in all its great enterprises 
and the two men always acted together in full 
accord. 

It does not detract in any way from the fame of 
Judge Gary that he made the Morgan-Baker policy 
almost a part of his being and carried it loyally and 
faithfully into execution, but simple justice to Mr. 








968 





THE CHRONICLE 











[VoL. 125. 











teen years—requires that this statement should be 
made here, since Miss Tarbell in her exuberance 
gives credit to Judge Gary for everything and con- 
veys the impression that Mr. Morgan had nothing 
to do with the development and success of this great 
industrial concern except to exercise the function | 
of the banker in connection with it. 

Considerable speculation on the part of the press | 
is being indulged in as to who shall succeed Mr. 
Gary as Executive Chairman. The office might 
well be left vacant. If there was one function which 
devolved upon him, above every other, it was that of 
acting as spokesman for the Corporation. It might 
almost be said that in the years since the death of 
Mr. Morgan that has been his only occupation. And 
he was admirably suited for the part, and delighted 
init. Nothing he liked better than to be surrounded 
by a bevy of newspaper men, assembled for the pur- 
pose, and talk to them or hand them an address 
especially prepared for the occasion. He regarded 
it as his indisputable and exclusive prerogative to 
expound and unfold the policies of the Corporation 
to the public. But the company now rests secnre in 
public confidence. Its policies, indeed, are every- 
where accepted as a standard for industrial organ- 
izations. The need of expounding and defending 
them, therefore, no longer exists, and as Mr. Gary 
himself, with his gracious and genial personality, 
has now also passed away, it would seem fit and 
proper, and a sort of tribute to him, to let the office 
likewise pass out of existence and not attempt to 
name a successor. Certainly, in the particular men- 
tioned, Mr. Gary’s place can not be filled. 


| 
| 
| 








The Williamsburg Conference and the New 
Diplomacy. 

Premier Baldwin said the other day at the open- 
ing of the great bridge at Buffalo that he wished that 
the path of international peace was as smooth and 
straight as that great highway; but, alas, to that 
goal there is no royal highway. Problems must and 
will arise. General Dawes replied that there should 
be no discouragement at the slow progress; the 
bridge is “a symbol of understanding.” 

That understanding constitutes the main object 
of the Williamstown Institute, and among the many 
important speakers none is making such valuable 
contribution as are the foreign representatives. 
Among these Count Sforza and Dr. Reinhold, the 
Saxon Finance Minister, are pre-eminent by the 
fullness and intimacy of their knowledge and the 
eagerness of their desire to promote good-will. They 
sustain in this respect the impression made in the 
past by such visitors as Lord Bryce and Dr. Men. 
delssohn-Bartholdi. 

Count Sforza at the opening of his course of six 
lectures pointed out that the armistice wrought no 
real change in the suspicious attitude of the Euro- 
pean nations toward each other. Liberty, national 
independence, guardianship of peace were still 
undefined catchwords with varied local significance. 
Previous treaties which had changed boundaries 
and crushed aspiring nationalities, had invariably 
opened the way for misleading advantages for some 
and onerous burdens for others. Versailles was mor- 
ally superior to Vienna in 1816, but Vienna was dip- 
lomatically superior in her attitude toward van- 





quished France. The Czar’s word on that occasion 





that for the good of Europe France must be left 
great and strong, found no echo at Versailles in 
1918-19. ‘ 

When the treaty came to be drawn up the “Four- 
teen Points,” which were the basis of the armistice, 
were forgotten, and the articles of the treaty as one 
by one they were written, were diametrically op- 
posed to the original statement. Eventually these 
were all accepted, even by America’s representative, 
in full confidence that they would soon have to be 
modified in the lines of the original position. Feel- 
ing ran high, time was pressing, and correction of 
the terms could not then be made. Count Sforza 
paid generous tribute to President Wilson, with 
whom he had differed, who in the emergency yielded 
in order to secure the signing of the treaty. In 
spite of all the exactions imposed by the treaty, for 
which Clemenceau had been the chief protagonist, 
France was left with the bitter feeling that the vic- 
tory was only transient. While nowhere was the 
desire for a lasting peace greater than among the 
mass of the French peasants, who at the polls are 
the real masters, the diplomats had to yield to the 
resentment that all would have felt at an over-sud- 
den transformation, especially if brought about 
thiough foreign pressure. 

A similar condition exists to-day in Central Eu- 
rope. The Hapsburg monarchy has perished, and 
40,000,000 of “enslaved races” now constitute with 
Poland the new fact in the progress of European 
life. An associated Europe, Mazzini’s dream of a 
century ago, becomes possible. France soon felt 
compelled to create the “Little Entente,” and crit- 
ical hours have ensued, of which the Ruhr and the 
contests in Turkey and Syria were examples. Nev- 
eitheless, much had been accomplished. Germany 
is no longer “the eternal enemy.” The French have 
come to blush for the nervous fears which are so 
alien to the best French tradition. The historic 
truth is that “the most lasting conces:ions are ever 
those given to an enemy,” and France, he says, has 
come to recognize this. Alarms may not yet be done 
with in France and mysterious forces may still 
exist in Germany, but a sound evolution of outlook 
is in progress in both lands. The great mental di- 
vergency between France and Germany, which we 
remember Goethe noted, of course continues; but it 
is not too great to be spanned, we all may hope, by 
that rare spirit and openness of mind of the original 
Germans of the Rhine, which Goethe himself exem- 
plified, and for which as the ideal attainment of the 
Germany of to-day Mendelssohn-Bartholdi so feel- 
ingly pleaded last year. 

Count Sforza turned later to Central Europe. 
Grave responsibilities were thrust upon them all by 
the Versailles'treaty. Their boundaries were deeply 
involved and distrust of each other was rooted. 
Pourparlers brought about the treaty of Rapallo in 
November 1920, settling the Alpine frontier and con- 
firming with Italy’s support the earlier treaty be- 
tween Czechs and Serbs. Successive engagements 
have followed; the States in the Little Entente are 
assured of Italy’s approval, and by March 1921 all 
were united in the Anti-Hapsburg Convention; and 
the attempt of ex-King Charles to return to Hun- 
gary was promptly defeated. The peasants of Hun- 
gary were adamant to royal appeal, and the Cabi- 
nets of Rome, Belgrade and Prague were in complete 
accord. A new link was soon formed with Ruma- 
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nia, and effort was made to bring Poland into the 
compact. The Poles had suffered so much, been so 
separated from each other, that time for this was 
necessary, especially as Russia threatened. 

Count Sforza, who as Foreign Minister under the 
Giollitti-Nitti Cabinet had full knowledge of all the 
intimate history, believes that with the disappear- 
ance of the Hapsburg dynasty and Austrian tradi- 
tional diplomacy, which promoted endless divisions 
and internecine strife, a new era has dawned. A 
sterile oligarchy of courtiers and bureaucrats with 
no spiritual message for the world has ended. There 
doubtless will be new injustices and new resent- 
ments. But the great fact is that there are now 
living nations each having a part in Europe’s prog- 
ress, and there is reason to expect a more peaceful 
future than Europe has ever known. Only if these 
lesser States should again be made catspaws for the 
jealousies and secret plottings of greater nations 
would we again have to tremble lest the sterile and 
gory history of the East be opened once more. 

Dr. Reinhold’s lectures are of special value as pre- 
senting Germany’s situation and point of view to- 
day. He pointed out that when the war ended the 
German people collapsed, mentally and physically 
exhausted, and already in the toils of currency in- 
flation, “the devil of national destruction.” The 
national debt was $25,000,000,000; the war casual- 
ties were 1,800,000 men killed and 4,300,000 
wounded ; there had been vast useless construction, 
with little effort to maintain or renew productive 
machinery ; gold in possession of the people had all 
been turned in; there was widespread mental and 
physical exhaustion and much misery. Bolshevism 
was rampant, soon breaking out in Berlin, and be- 
fore long gaining control in Saxony, Bavaria and 
Hungary. The blockade shut out supplies; hunger 


prevailed widely; in many factory villages in Sax- 
ony not a woman was found who weighed over 100 


pounds. Bloody insurrections broke out and revo- 
lution was imminent. In spite of all this, the Na- 
tional Assembly gathered; a new constitution was 
adopted in August 1919, and the German people 
came into their own. 

Dr. Reinhold then gave a rapid review of the terms 
imposed by the Peace Treaty. Starting with the 
American proposition that repayment applied to 
“all civilian Allied property injured by German ag- 
gression by land, sea or air,” which was accepted as 
just by most Germans, the demand was changed to 
“the reparation of injuries,” without specification, 
and finally extended to embrace “all war losses.” 
This meant practically everything in sight, includ- 
ing payment of cost of the armies of occupation, 
private debts te Allied civilians, and for German 
civilian property confiscated by the Allies, or prac- 
tically everything definable, in the ancient phrase: 
Omne scibile et aliud omne. 

This Dr. Reinhold termed a relapse into barbar- 
ism. It was a blank check to be filled out at will 
which Germany had no choice but to accept as writ- 
ten. Bolshevism was the alternative. 

America’s refusal to act on the Reparations Com- 
mission was the final misfortune. Events followed 
rapidly. Conferences in Brussels, Paris, and Lon- 
don, presented impossible conditions. French troops 
occupied Duesseldorf, Duisberg and Ruhrort; im- 
perative demands for cash were made; by November 
1922 the mark fell to the bottom; the Ruhr was oc- 





cupied in 1923; animosity and misery increased, and 
Germany collapsed. Then the rentenmark was cre- 
ated, and at the suggestion of Secretary Hughes the 
Dawes Commission was set up. It met in Paris in 
January 1924 and completed its redemptive work in 
three months. It was accepted by all parties, and 
on Sept. 1 1924 the Agent, Owen D. Young, entered 
upon his duties. 

The rest is known. The greatness of the plan, says 
Dr. Reinhold, lay in its spirit of fair play and its 
full comprehension of the economic situation. Ger- 
many had to pay a definite sum and all else was left 
to the Agent in conference with the German Govern- 
ment, trusting to time and experience to guide. As 
Dr. Schacht, the President of the Reichsbank, said 
at a subsequent Assembly in Frankfort: “The old 
methods of diplomacy and war were replaced by a 
new method endeavoring to solve the difficulties of 
human society and creating for Germany a new hope 
of adequate comfort and progress for themselves and 
their children.” 

Germany’s faith in the future of her economic life 
and of the nation, Dr. Keinhold believes, is reborn. 
Difficulties exist, even catastrophe is possible; but 
hard work and strong confidence will assure re- 
habilitation. Her savings of the last half century 
are used up; the burden of reparations with the con- 
sequent excessive taxation is so unbearable as to 
make the nation’s future “like a path through a long 
dark tunnel with only a dim light at its far end.” 

But misfortune has never broken the strength of 
the German people, rather it quickens and increases 
its spirit. Its material forces have been destroyed 
before; now, after war, inflation and revolution have 
weakened the nation, it is essentially sound, and on 
its new democratic foundation it will re-attain its 
position in the economic life of the world. 

All must gladly respond to his plea that Germany 
be allowed to work; that on the basis of her own 
new democracy and freedom she may be an impor- 
tant link in the chain of those great nations on 
whom rests the well-being of all and the peace of the 
world. 








The Relation Between the Spiritual and the 
Material. 

A writer, speaking of the vast progress in me- 
chanical invention, and having under immediate 
consideration the subject of aviation, thinks that a 
spiritual emprise will naturally follow this physical 
development and in equal degree. It is to be hoped 
that this opinion will be borne out. In the particu- 
lar matter of aviation, if it shall be proven that 
quick transit over oceans for passengers and freight 
is in immediate prospect we must believe that the 
influence of trade on civilization and mutual amity 
between peoples will be hastened. Already Lind- 
bergh, Chamberlin and Byrd have essayed to carry 
the good-will of the American people to France. 
And we think there are few who would say them 
nay. Yet they were not directly authorized to do 
this; and it is a mere incidental to their era-marking 
voyages. Aeroplanes were not constructed to carry 
this good-will; rather to prove that the feat could 
be accomplished. And may we not say of the ma- 
chinery of a mechanistic age, it was not primarily 
constructed in the interest of spiritual advance, but 
in the interest of mass production and profits. A 
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great deal of what we call spiritual progress has 
succeeded, but not altogether as a natural conse- 
quence. 

It would seem, therefore, that it is in the use and 
interpretation of material advance that we shall 
obtain the spiritual. This is to say that the spiritual 
lies in us and not in the machine. If it does, may 
we not advance independently of the machine? And 
further, must we not follow this inner guide rather 
than the outer guide, or the particular life produced 
by the machine? Why are so many faults found 
with present conditions and tendencies of life around 
us? Why are there so many calls for the ethical, 
the economic, and even the moral, reforms? At no 
time in our hundred and fifty years as a people have 
there been so many societies, associations, and com- 
mittees, devoted to the uplift. We have more ma- 
terial progress, yet they tell us religion is waning, 
sober and saner living is declining, and the people 
as a whole growing careless and selfish. All these 
statements, it is true, are mere generalizations, on 
either side, and yet does not this fact prove of itself 
that there is a spiritual separate and apart from the 
material, and that it may, and probably must, have 
a growth of its own through its own exercise? 

If we may recur to aviation as an illustration, is 
it not the freedom of trade or the speed of trade, 
that, even through the contact brought about by the 
interchange of things, increases the good-will be- 
tween peoples? Air-travel in itself, as we see it, 
can have little spiritual outcome. At most the ma- 
chine is an instrumentality in trade and carries no 
good-will in itself. The cross-continent railroads, 


under the great expanse of our one Government, had 
a clearer spiritual significance in this respect. And 
yet sectionalism at this very time, because of war 


influences, inequality in prosperity, and so-called 
Governmental favoritism, is raising its ugly head. 
Good-will is but one manifestation of spirituality, 
and material progress has not wholly succeeded in 
bringing this about in our own country, let alone in 
the world. Machinery is no bar to spiritual growth 
if rightly used, but it brings only material aims and 
purposes wnless there is added to it a spirituality 
born of the heart and soul. If, then, co-equally we 
do not cultivate our material and spiritual powers 
the former will gain in the race. 

We come, then, to consider a vast spiritual world 
which has its being independent (to a large extent) 
ef the outer physical environment. There is mutual 
reaction between the material and spiritual, but 
they do not naturally follow—one the other. And 
here arises the necessary study of life conditions in 
general. An Oriental is surprised at our swift pace, 
at our lack of contemplation of mind and spirit. 
Even the European complains of our love of money, 
of our huge enterprises, of our get-rich-quick pro- 
pensities. If in truth we think more on these things 
than upon love, kindness, tolerance, helpfulness 
(these fostered indirectly and not directly by the 
machine) then we shall over-balance on the side of 
the material. We need not argue that the spiritual 
is the eternal. Mind and soul are constant forces 
even in the midst of our robust and riotous change. 
True, we interpret the spiritual, but that in itself 
is spiritual. Yet if we think only on the material 
as material we shall not win toward the spiritual. 

The love of work for work’s sake, the love of knowl- 
edge for the satisfaction of knowing, the love of 





power for the sake of expending it on others, the love 
of money for “the glorious spirit of independ- 
ence”’—inasmuch as these are motives in material 
achievement, in just this degree is our materialistic 
age a spiritual one. It is for the individual analyst 
of to-day to say. How much is our educational sys- 
tem devoted to “success” according to its worldly 
definition? How many lives are so engrossed in 
material occupations as to make thought and con- 
templation on mind and soul secondary. We main- 
tain that the underlying motive of all business is 
love of others, devotion to family, duty to self in 
making life useful. But at the same time there may 
be danger of becoming so engrossed in the thing 
itself as to lose sight of its object and as to prevent 
due consideration of ethics, economics, and the un- 
derlying means to anend. We do not lack in schol- 
ars who relegate these common business motives to 
a remote part in our personal lives. But looking at 
the masses, at their desires for thrills, contests, 
achievements, pleasures, is it not necessary to ques- 
tion the assertion that the spiritual naturally fol- 
lows the material? 

There are sublimated theories afloat, and making 
headway, that mind is all. That we are not, save by 
illusion, in a material plane of existence. We are 
not thinking on these principles, nor are we to be 
driven into their final acceptance. The spiritual 
we are considering has no connection with these 
philosophies of life. That is spiritual which has to 
do with the duties, loves, helps, harmonies of life, as 
it is lived in the flesh. By no logical reasoning can 
we escape from life as we live it in a physical en- 
vironment. But do we, can we, impart this inner or 
spiritually motivated life to the creation of machines 
that will transport us from place to place faster? 
Do we impress this spiritual upon the vast cities we 
create? Does it follow that crossing the Equator or 
the Pole will impress what we term “the good” upon 
humanity? Do we come nearer to our conception of 
heaven, false though that may be, by building church 
spires higher and higher? Does the show, pomp, 
ostentation, of what we call “progress,” in having 
more of the material than our predecessors, prove 
that we have more of tenderness and toleration to- 
ward others than they? 

All this may sound like a sermon, but it has a 
very practical application... Suppose we turn the 
picture. Suppose we call that man successful who 
spends himself for others? Suppose we call that 
people great that by working humbly and honestly 
together ask no favors from Government. Suppose 
we call business beneficial which allows to indi- 
viduals the full scope of their powers, working un- 
der the Golden Rule, without supervision and con- 
trol by committees, commissions and boards? Sup- 
pose in all that we do we think of the other fellow 
as well as self. Would we not thus subjugate the 
necessary material to the uplifting spiritual? To 
live above the law, if we do right, is as important 
as to live under the law. Cultivation of the better 
nature within does not need the spur of accomplish- 
ment without. All times, all places, are fit for the 
cultivation of the spiritual. We will not lose our 
ambitions and energies to add to the physical life 
if we think always on the inner life of mind and 
soul, and question as we proceed the effect of what 
we call material progress upon our real selves which 
are in truth spiritual. 
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Gross and Net Earnings of United States Railroads 
for the Six Months Ending June 30 


Earnings of United States railroads have been 
growing progressively unfavorable during 1927 
month by month with the advance of the year, the 
month of June making the poorest comparisons of 
all with 1926, and in these circumstances the ex- 
hibit for the half year, showing relatively slight 
changes in the grand totals of both gross and net 
results, must be considered as better than might 
have been expected. This appears all the more true 
when it is considered that in comparing with the 
figures for 1926 we are comparing with totals of 
very large magnitude, totals which had recorded a 
very substantial improvement over the year pre- 
ceding and which were, as a matter of fact, as far 
as the net earnings are concerned, the largest and 
best ever reached in that period of six months, and 
which also showed the heaviest gross earnings ever 
made, excepting only those of the first half of 1923, 
when the great manufacturing industries of the 
country enjoyed a period of activity and prosperity 
which has never been quite equaled since then. 

Unquestionably, too, such an exhibit must be re- 
garded as highly gratifying when it is borne in mind 
that the six months under review did not consti- 
tute a period of unqualifiedly favorable conditions. 
On the contrary there were numerous adverse cir- 
cumstances, influences and occurences that served 
to reduce the traffic and revenues of these rail car- 
riers and hardly any that served toswell them beyond 
the ordinary. Of course, results vary widely as be- 
tween different roads and groups, and as between 
the different sections of the country, much more so 
than is usually the case, and some very heavy losses 
in earnings, gross and net, form part of the history 


of the half year, but for the railroad system of the 
United States as a whole the gains nearly offset 
the losses, leaving in the final totals comparatively 
little change, especially when account is taken of 


the magnitude of the totals. Stated in brief, gross 
operating revenues of Class I railroads, comprising 
every road in the country with operating revenues 
in excess of $1,000,000 per annum were $3,011,796,- 
048 in the first six months of 1927, as against 
$3,020,928,478 in the first half of 1926, showing a 
decrease of only $9,132,430, or a very small frac- 
tion of 1%, while the net earnings were $711,888,- 
565, as against $727,923,568, a shrinkage of $16,- 
035,003, or a little over 2%, the falling off even in 
this last instance being comparatively slight. These 
small losses follow $131,448,135 gain in gross in the 
six months of 1926 over the first six months of 1925 
and $71,056,875 gain in net at that time. In tabular 
form the figures for the six months of 1927 and 1926 
are as follows: 


Jan. 1 to June 30— 1927. Inc. pk Dec. (—) 
+ 


Miles of road (180 roads) 237 ,865 6 0.42% 
Geena here Secetars tease See 
Ratio of expenses to earnings. --_- 76.33% 75.93% +0.40% 
711,888,565 727,023,568—16,035,003 2.20% 
To comprehend fully the significance of the close 
approach of the 1927 earnings to those of 1926, it is 
necessary to recall some of the more conspicuous 
of the adverse circumstances and conditions, that 
prevailed during this period in 1927. First and fore 
most is to be mentioned the fact that one important 
section of the country, namely the South, suffered 
from the influence of intense business depression. 


1926. 
236,889 








Virtually all the important railroad systems serv- 
ing the huge domain lying east of the Mississippi 
and south of the Ohio and Potomac rivers, have sus- 
tained large losses in earnings, gross and net, the 
only exceptions being the coal-carrying roads serv- 
ing the Pocahontas region, which had their coal 
traffic swollen for reasons to be mentioned further 
below. 

Business depression in the South, which had its 
origin in the first instance in the collapse of the 
speculative boom in real estate and the havoc caused 
by the Florida hurricane in September 1926, was 
made acute by the big drop in the price of cotton, 
which came with such suddenness in the autumn 
of 1926, when the cotton-consuming world began to 
realize that the growing crop was to be of immense 
size, and this depression has persisted since then, 
even though the price of cotton has now fully re- 
covered and is back to the level prevailing before 
the break. It is to be noted that the heaviest losses 
in earnings come from railroad systems connecting 
with or running through Florida and its winter re- 
sorts, such as the Atlantic Coast Line and the Flor- 
ida East Coast. As a measure, moreover, of the in- 
tensity of the depression in that part of the country 
it is worth pointing out that bank clearings at 
Miami the first six months of 1927 reached only 
$168,702,415, against $441,472,095 in the first six 
months of 1926, a decline of over 61%; those at 
Tampa $136,417,696, against $255,456,969, a decline 
of 46%, and those at Jacksonville, Fla., $564,700- 
947, against $896,788,324, a decline of over 37%. 

In the western half of the country the purchasing 
power of the farming classes was greatly reduced 
by reason of the relatively low prices prevailing 
for many classes of agricultural products. In acd- 
dition, Northwestern roads had to contend with a 
reduced yield of spring wheat in 1926 in that part 
of the country. In the Southwest the roads had 
the advantage of a much larger winter wheat crop 
in 1926, as compared with the very poor yield of 
winter wheat in that part of the country the pre- 
vious year, and the further advantage of a larger 
cotton crop in Texas, Oklahoma and Arkansas. The 
oil developments have likewise been a favorable fea- 
ture in that part of the country. On the other hand, 
in April, May and June of the present year immense 
damage was done by the floods in the Mississippi 
Valley, with the inundation of large areas in impor- 
tant sections of the Southwest. These overflows 
not only interrupted traffic movements in the af- 
flicted areas, but rendered business wholly out of 
the question in many of these areas and thus did 
two-fold injury, first in the damage and destruction 
caused to the roads themselves and secondly in re- 
ducing the traffic to be handled by the roads in the 
movement of passengers and freight. Arkansas, 
Mississippi and Louisiana were the worst sufferers, 
but several other States also suffered in greater or 
smaller degree. 

The overflow of the Mississippi River was the 
worst in history. In the upper reaches of the Mis- 
sissippi and its tributaries, the overflow reached 
an acute stage as early as April, and then the water 
passed slowly off, making it possible in great num- 
bers of cases to resume farming work the latter part 
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of May on many of the submerged areas, but unfor- 
tunately, in June spring freshets caused a second 
overflow which did new damage, and though this 
second overflow did not cover anywhere near so 
wide an area as the first it covered a substantial 
portion of it, and much of this twice submerged land 
was still under water the middle of June. Down in 
Louisiana the worst stages of the inundation did 
not occur until June and important areas were still 
under water at the beginning of July. The damage 
to the railroads in some parts of the Southwest was 
enormous and the Missouri Pacific system appar- 
ently suffered beyond all others. We shall probably 
not know until after the close of the year, when the 
annual reports of the different railroad companies 
appear, how severe were the losses and extra out- 
lays, entailed. The first effect was greatly to in- 
crease expenses for repairs of road; and where 
bridges and track and roadbed were washed away, 
the extra outlays proved heavy indeed and during 
the last two or three months of the half-year ex- 
penses for maintenance of way showed striking aug- 
mentation on many different roads and systems in 
the afflicted districts and earnings also were re- 
duced on parts of many of the roads. 

Then, on the 1st of April a strike occurred at all 
the union-controlled bituminous mines throughout 
the country, except a few in Pennsylvania, which 
continued operations on the old scale of pay as a 
result of temporary agreements between miners and 
operators, but even these stopped work at the end 
of June, when the operators refused to continue the 
old scale any longer. The strike still remains in 
full force. As far as the country as a whole is con- 
cerned, the strike proved of little consequence, the 
non-union mines heavily increasing their output, 
thereby making up for the stoppage of production 
in the unionized fields. Nevertheless, the roads 
serving the union mines lost the coal traffic they 
would otherwise have got had there been no strike. 
This relates more particularly to the soft coal mines 
in Ohio, Indiana and Illinois. Production in these 
States had been declining for two or three years 
previously, owing to the competition of the non- 
union mines in West Virginia, which were able to 
undersell the product of the unionized mines owing 
to the lower wage scales prevailing at the non-union 
mines. Now, with the closing down of the union 
mines, production was completely shut off. The 
roads which benefited from the strike were those 
serving the Pocahontas region, namely the Norfolk 
& Western, Chesapeake & Ohio and the Virginian 
Railway; also those serving the mines in eastern 
and western Kentucky. 

It should be pointed out that soft coal production 
in the first three months of the year was heavily 
increased in anticipation of the strike, which ap- 
peared to be a foregone conclusion from the first, 
and this helped to maintain railroad earnings in 
these three months and prevented their taking the 
more unfavorable turn which developed during 
April, May and June. Here, again, the chief bene- 
ficiaries were the railroad systems serving the 
mines in the Pocahontas region. During the first 
three months of the year the coal traffic of the rail- 
roads, for the reason stated, was of unusual—even 
of enormous—size. And the remark applies to all 
sections of the country where the coal traffic is an 
important item of freight. During the antumn of 





1926 it was the huge foreign demand for coal, aris- 
ing out of the strike at the British coal mines, that 
led to the mining of coal in the United States on an 
unprecedented scale. During the early months of 
1927 it was the fear of a nation-wide suspension of 
mining in the soft coal regions of the country that 
kept mining in the bituminous districts at top notch. 
The railroads and everyone else kept stocking up 
with coal to be prepared for eventualities should the 
strike materialize, as it did. 

The anthracite carriers also had an advantage at 
this time, or at least they did during January and 
February, inasmuch as they were then comparing 
with the period in 1926, when their own earnings 
were very poor because of the strike which then 
prevailed in the anthracite regions. This strike at 
the anthracite mines had been in progress since the 
ist of September of the year preceding (1925). It 
lasted until near the end of February 1926. It was 
not until Feb. 12 1926 that terms for a settlement 
between the anthracite miners and the coal opera- 
tors were agreed upon and signed, and not until 
Feb. 18 of that year that there was actual resump- 
tion at the mines. While the strike lasted all the 
different anthracite roads, like the Lackawanna, the 
Lehigh Valley, the Delaware & Hudson, the Read- 
ing, the Central of New Jersey, the New York On- 
tario & Western, the New York, Susq. & Western, 
etc., were obliged to report very heavy losses in earn- 
ings, both gross and net. In 1927, with no strike 
in the anthracite regions, these losses were regained, 
and accordingly, all coal-carrying roads in the coun- 
try, hard coal and soft coal alike, reported greatly 
enlarged earnings in the early months of the current 
year, and these gains served to offset the heavy 
losses shown by many of the roads in other parts of 
the country, more particularly those in the South. 

As the year progressed, however, the situation in 
this respect changed. With March 1927 the anthra- 
cite carriers were no longer comparing with poor 
earnings in 1926, but with earnings of unusual size 
in that year, mining having been carried on with 
redoubled vigor after the resumption of work in 
1926, and production being maintained at high fig- 
ures for many months thereafter, since with anthra- 
cite mining suspended for nearly six months the 
whole country was bare of supplies of hard coal. In 
1927, on the other hand, anthracite output was 
only of the ordinary normal size usual to the spring 
season, when the demand for hard coal is always 
light, and the product is gauged accordingly. Thus 
it happened that beginning with March the anthra- 
cite roads showed diminished earnings, many of them 
heavily diminished, while beginning with April all 
roads carrying substantial amounts of soft coal, ex- 
cept those getting coal traffic from non-union mines, 
had the soft coal strike to contend against. 

Bearing this in mind and also recalling how se- 
riously many of the roads in the South and South- 
west suffered as a result of the overflows in the 
Mississippi Valley, it will be readily understood why 
the comparisons of earnings kept steadily getting 
poorer, month by month, as the year went on, cul- 
minating in a substantial loss (speaking of the roads 
as a whole) in both gross and net during June. To 
bring out the fact that the comparisons kept steadily 
growing poorer, we introduce here the following 
table showing the monthly totals for each month. It 
will be noted that the changes from the preceding 
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year were not very great in any of the first five 
months of the year, with the best results as to both 
gross and net in February—so close was the balance 
between the totals of losses for certain classes of 
roads and the totals of gains for certain other classes 
—but that in June, with the losses predominating 
nearly everywhere, a falling off appears in amount 
of $23,774,774 in the gross and of $20,897,156 in the 
net, the latter somewhat over 14%. 





Gross Earnings. 


Increase or 
Decrease. 


Net Earnings. 





Increase or 


1927. 1927. 1926. Decrease. 





3 
~- -|485,961,345 
467 808,478 
- -|529,899,898 
-|497,212,491 
May -/|517,543,015 
-1516,023,039 


Note.—Percen 


$ 
—2,853,250 
+7,748,287 


$ $ $ 
+6,119,441| 99,428,246) 102,281,496 
+ 8,723,567) 107,148,249) 99,399,962 
+432 ,616/135,691 ,649| 134,064,291 
— 1,464,574) 113,643,766) 114,417,892 ’ 
+ 1,088,017) 126,757,878) 127,821,385| —1,063,507 
—23,774,7741127 749,692! 148 646,848 |—20,897,156 


tage of increase or decrease in net for above months has been’ 
Jan., 2.79% dec.; Feb., 7.80% inc.; Mar., 1.21% ine.; April, 0.67% dec.; May, 
0.83% dec.; June, 14.05% dec. 

In January the length of road covered was 237,846 miles in 1927, against 237,187 
miles in 1926; in Feb., 237,970 miles, against 236,870 miles in 1926; in Mar., 237,704 
miles, against 236,948 miles in 1926; in April, 238,183 miles, against 237,187 miles 
in 1926; in May, 238,025 miles, against 237,275 in 1926; in June, 238,425 miles, 
against 237,243 in 1926. 


One important factor is still to be mentioned as 
explaining the tapering down of earnings, namely 
the reaction in general trade. In part this followed 
from the adverse conditions and circumstances out- 
lined above; in part it seems to have reflected a gen- 
eral disposition to slow down. The Mississippi 
River floods, the coal miners’ strike, the depression 
in the South and the impaired status of the Western 
agricultural classes, singly or combined, would nat- 
urally all suggest caution and encourage a disposi- 
tion not to enter upon new commitments extending 
into the future with undue haste. The automobile 
trade gave evidence of the greatest setback. Accord- 
ing to the monthly compilations of the United States 
Census, the product of motor vehicles—cars and 
trucks—in the United States in the first six months 























of 1927 reached only 2,027,840, against 2,305,877 in 
the first six months of 1926, being a decrease of 


somewhat over 12%. The bulk of the loss appar- 
ently fell on the Ford Motor Co., but that does not 
change the fact that the number of cars turned out 
was appreciably less than in the previous year, and 
it is worth noting that Mr. Ford’s Detroit Toledo 
& Ironton shows a loss in earnings for the six 
months of $1,983,731 in gross and of $1,174,134 in 
net. As far as general trade is concerned, some re- 
cession in trade was in evidence also towards the 
close of the half year in 1926, and to some extent a 
recession is seasonal, but the present year the reac- 
tion appears to have been more pronounced, at least 
as far as some of the key industries are concerned. 
The statistics of the steel industry may be cited as 
a case in point. The American Iron & Steel Insti- 
tute makes the calculated production of steel ingots 
in the first half of 1927 23,616,554 tons, against 24,- 
153,809 tons in the first half of 1926, but what is 
particularly to be noted is that while in 1926 there 
was a decline in the monthly totals from a maximum 
of 4,468,617 tons in March to 3,734,153 tons in June, 
in 1927, on the other hand, the falling off was from 
a maximum of 4,499,092 tons in March to only 3,466,- 
168 tons in June. Production of pig iron in the 
United States, according to the figures of the “Iron 
Age” of this city, was 19,430,678 tons in the first 
half of 1927, against 19,848,461 tons in the first six 
months of 1926, and here, also, the falling off is 
especially marked in June, the make of iron in that 
month having been 3,089,651 tons in 1927, against 
3,235,309 tons in June 1926. 





The most important single item of traffic carried 
by the railroads is the coal tonnage, and here it is 
important to state that notwithstanding the strike 
in the bituminous regions since the 1st of April, 


‘more soft coal was mined in the first half of 1927 


than in the first half of 1926. The United States 
Bureau of Mines estimates the production of bitu- 
minous coal for the 26 weeks ending July 2 in 1927 
at 278,608,000 tons, as against 270,047,000 tons in 
the corresponding period of 1926. The increase is 
due primarily to the enormous amounts of coal 
mined in the first three months of the year in an- 
ticipation of the strike. It should also be remem- 
bered, however, that since the strike has been in 
effect mining at the non-union mines has kept stead- 
ily increasing, offsetting to that extent the losses 
caused by the stoppage at the union mines. Anthra- 
cite production for the half year was also heavier, 
having been 42,981,000 tons in the first 26 weeks of 
1927, against 37,145,000 tons in 1926. 

The ore-carrying roads to the Great Lakes have 
had an advantage in 1927 in the much earlier open- 
ing of lake navigation, especially so in comparison 
with 1926, when the opening of navigation was very 
late. By reason of this fact the Duluth Missabe & 
Northern is able to report $981,543 gain in gross 
and $829,227 gain in net and the Duluth & Iron 
Range $389,610 gain in gross and $266,127 gain in 
net. The same fact is also presumably responsible 
for the $586,178 gain in gross and $179,974 gain in 
net reported by the Great Northern Railway, espe- 
cially as it is in sharp contrast with the showing 
made by the Northern Pacific Railway, which is 
without lines between the Superior ore regions and 
the upper lake ports; Northern Pacific shows 
$2,719,553 loss in gross and $1,617,210 loss in net. 
The early opening of navigation ought to have been 
an advantage also to the roads running to the lower 
lake ports. But here there has been an offsetting 
disadvantage in the loss of coal tonnage on account 
of the coal miners’ strike in Ohio, Indiana and Illi- 
nois. These roads carry iron ore from the lower 
lake ports to furnace and mill, but under ordinary 
conditions they also carry large quantities of coal 
from the mines to the lakes. The loss of this coal 
tonnage would seem to explain why the Bessemer & 
Lake Erie shows $324,393 decrease in gross and 
$348,172 decrease in net. On the other hand, the 
roads carrying non-union coal from West Virginia 
must have benefited by the strike, and we find the 
Hocking Valley reporting $738,008 increase in gross 
and $825,766 increase in net. 

As far as the weather is an influence on the traffic 
and earnings of the roads, it has already been indi- 
cated that the winter of 1927 was mild and what is 
generally known as an open winter. It was not 
severe in any part of the country, if we except a 
limited area in the Rocky Mountain regions, where 
unusually heavy falls of snow were encountered dur- 
ing January, February and March, which interfered 
with railroad operations and interrupted the move- 
ment of traffic over the lines affected. In fact, it 
may be said that in some of the Rocky Mountain 
States, particularly Colorado and Wyoming, re- 
peated heavy snowstorms occurred all through the 
winter of 1927, making railroad operations diffi- 
cult; even towards the middle of April an unusually 
severe spring blizzard was reported, seriously inter- 
rupting traffic, the latter extending also into South 
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Dakota. Barring this, however, the winter did not 
impose drawbacks of any great consequence any- 
where. In 1926, likewise, the winter, on the whole, 
was not much of a disturbing influence. The situa- 
tion in that respect was not so extremely good as it 
had been in 1925 and yet was on the whole quite 
favorable. In January weather conditions in 1926 
did not impose much of an obstacle to railroad oper- 
ations over any large sections of the country. On 
the other hand, in February the New England roads 
suffered presumably by reason of heavy falls of 
snow. The winter, taking the country as a whole, 
was, as stated, quite mild, but in February there 
were some big snowstorms in the East, with, how- 
ever, nothing approaching a blizzard. In other 
words, there were no big drifts to tie up traffic and 
interfere seriously with the running of trains. In 
this city there was in 1926 no snowfall of any con- 
sequence during the winter until February, but in 
this last mentioned month there were two very 
heavy storms, namely one on Feb. 3-4, when 10.3 
inches of snow fell, and another on Feb. 9-10, when 
the snowfall was 11.6 inches. For the whole month 
of February the snowfall in this city in 1926 aggre- 
gated 25.7 inches, being the heaviest on record for 
any February since 1899, when the fall was 27.5 
inches, and comparing with only 0.8 inch in Febru- 
ary 1925 (when, however, the fall was extremely 
heavy in January), and with 11.5 inches in February 
1924 and 17.9 inches in February 1923. The Febru- 
ary snowstorms in 1926 seem to have extended all 
over New England and through New York State. 
New England roads virtually all reported for that 
month large losses in gross, as well as in net, and 
no doubt the circumstance mentioned was in part 
responsible for this, in addition to which, however, 
these roads must have had their coal traffic reduced 
by the anthracite miners’ strike. 

In both 1925 and 1924 the railroads enjoyed quite 
remarkable exemption from bad weather and from 
the often extreme rigors of the winter. In January 
1925 bad weather was somewhat of a drawback on 
certain lines here in the East, though not to any 
great extent for the country as a whole. There were 
repeated snowstorms in these parts in the month in 
1925, and in New York City the fall of snow was 
the heaviest of any January in the history of the 
local weather bureau, reaching 26.2 inches. This 
compared with only 2.6 inches in January 1924, but 
with 21.9 inches in January 1923, this latter having 
also been a month of very heavy snowfalls. A 
storm which came toward the end of the month in 
1925—that is Thursday, Jan. 29, and extended into 
Friday, Jan. 30—proved particularly mischievous 
in New York State. The New York Central Rail- 
road reported it as the worst in its history, espe- 
cially between Albany and Rochester, causing con- 
siderable delay in the running of trains. The Twen- 
tieth Century train from Chicago was 16 hours late 
in reaching the Grand Central Terminal in New 
York City. It was due at 9.40 a. m., but did not 
arrive until 1.18 and 1.33 the following morning 
(Saturday), coming in two sections. The area of 
disturbance, however, in this way was very much 
circumscribed, being confined largely to New York 
and New England, while elsewhere in the northern 
part of the country the winter was comparatively 
mild, and little complaint was heard of obstruction 
because of snow and ice or because of extreme cold. 





— 
—— 


After this heavy snowstorm in New York State 
the latter part of January (1925), from which, as 
noted, other parts of the country were exempt, mild 
weather developed in February, and this may be 
said to have been a condition common to the whole 
United States and even Canada, the winter nearly 
everywhere having been an open one and spring 
having come unusually early virtually everywhere. 
Nor, as already stated, was there much severe win- 
ter weather in 1924, but in 1923, on the other hand, 
the winter was of unusual severity in many parts 
of the northern half of the United States, especially 
in New England and in northern New York, where 
the roads suffered from repeated snowstorms, and 
from the depth of the accumulated snowfalls, with 
resulting large increases in operating expenses. 

According to figures given out the present week 
by the Bureau of Railway Economics at Washing- 
ton, D. C., Class I railroads in the first six months 
in 1927 handled the heaviest freight traffic on rec- 
ord, moving 233,794,568,000 net ton miles, an in- 
crease of 6,821,980,000 net ton miles, or 3% over the 
corresponding period last year, which, it is stated, 
marked the previous high record. The railroads in 
the Eastern district show an increase of 3.5%, while 
those in the Southern district have a decrease of 
nine-tenths of 1%. The roads in the Western dis- 
trict show an increase of 3.9%. But while freight 
traffic for the first half of the year broke all pre- 
vious records, reports for the month of June, it is 
pointed out, indicate a freight movement of 38,483,- 
389,000 net ton miles, which is a decrease of 768,- 
756,000 net ton miles, or 2% under the same month 
last year, when the heaviest freight traffic for any 
June on record was reported. All districts show a 
falling off for June in the volume of freight traffic 
handled compared with the same month in 1926, the 
decrease in the Eastern district being 2.7%, in the 
Southern district 3.6% and in the Western district, 
2-10 of 1%. 

Western roads, speaking of them as a whole, 
experienced no recovery in their grain traffic, but 
suffered a still further reduction of it. Perhaps 
this followed inevitably from the reduced yield of 
spring wheat last season and the smaller corn crop 
and oats crop. The receipts of wheat at the West- 
ern primary market were just a little higher than in 
the previous year, but the receipts of all the other 
cereals, excepting rye, showed a falling off. Of 
corn the receipts for the 26 weeks ending with June 
25 were only 112,259,000 bushels, against 127,077,000 
bushels in the corresponding period of 1926, and the 
receipts of oats only 61,328,000 bushels, against 78,- 
002,000 bushels. Receipts of wheat, corn, oats, bar- 
ley and rye combined showed a falling off for the 
fifth successive year, being the present year only 
306,836,000 bushels, against 331,553,000 bushels for 
the 26 weeks of 1926; 357,489,000 bushels in 1925; 
370,634,000 bushels in 1924; 403,478,000 bushels in 
1923 and $463,610,000 bushels in 1922. Full details 
of the Western grain movement in our usual form 
are given in the subjoined table. 


WESTERN FLOUR AND GRAIN RECEIPTS. 


Flour. Wheat Corn 
(bbis.) (bush.) (dush.) 


Jan. 1 to 

June 25. 
Chicago— 

5,803,000 


Oats Barley Rye 
(bush.) (dush.) (dush.) 
8,793,000 37,847,000 21,632,000 
7,551,000 47,531,000 19,670,000 


3,046,000 784,000 

3,716,000 540,000 
1,321,000 5,516,000 5,630,000 

000 1,518,000 5,377,000 4,435 


3,898,000 
4,269,000 


683,000 
501,000 


423,000 
226,000 


,000 
-979,000 933,000 
1926...... 2,460,000 10,139,000 14,121,000 15,812,000 


. Louis— 
= 2,979 8,886,000 10,021,000 9, 222,000 


292,000 
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Rye 
(dush.) 
107,000 


Barley 
(bush .) 


16,000 
11,000 


Corn 
(bush .) 


5,820,000 2,142,000 
3,178,000 2,597,000 


724,000 
341,000 370,000 


. =a 1,568,000 ° 404,000 12,584,000 
1926. ..... 1,270,000 564,000 13,317,000 


Duluth— 
14,889,000 213,000 
96,000 


Wheat 
(bush.) 


22,101,000 7,532,000 1, 
13,734,000 11,231,000 2,156 


6,781,000 21,873,000 
4,934,000 18,349,000 


1,859,000 


6,708,000 
7,016,000 


512,000 
1,424,000 


. 
, 
, 


1, 
4, 
6, 


640,000 
1,021,000 
265,000 
251,000 


1 


390,000 
1,342,000 





" eal 
= 11,293,000 109310,000 112259,000 61,328,000 13,412,000 10,527,000 
1926-...-- 10,480,000 102061,000 127077,000 78,002,000 17,303,000 7,110,000 


The receipts at the seaboard make a somewhat 
better comparison, but mainly in the item of wheat, 
and these receipts include the movement to Montreal 
as well as to United States ports; and the Montreal 
receipts, reflecting shipments from Canada, have 
been unusually heavy. For the 26 weeks of 1927 the 
seaboard receipts were 181,237,000 bushels, as 
against 146,525,000 bushels in 1926 and 162,204,000 
in 1925, but comparing with 213,927,000 bushels in 
1922. It should be noted, however, that the 1927 
receipts of flour were the smallest of all recent years. 
Our detailed table follows: 

RECEIPTS OF FLOUR AND GRAIN AT SEABOARD JAN. 1 TO JULY 1. 





1927. 
-| 10,700,000 
-|124,497 ,000 


1926. | 1925. 
11,633,000 12,813,000 
90,886,000| 91,216,000) 
25:537:000| 31,078,000 
14,058,000! 15,297,000 
17,579,000} 6,929,000} 20,300,000 
181,237,000 146 525,000! 162,204,000 161,797 ,000/213,927 ,000 

The Western livestock movement also underwent 
contraction, following a decrease, too, in other re- 
cent years. At Chicago the receipts for the six 
months of 1927 comprised 123,096 carloads, against 
125,901 in 1926; 129,282 carloads in 1925 and 144,- 
741 carloads in 1924. At Omaha the livestock re- 
ceipts were 46,264 cars in 1927, against 52,533 cars 
in 1926, 56,846 cars in 1925 and 67,450 cars in 1924. 
At Kansas City the receipts were 48,741 cars in 
1927, against 48,515 in 1926, but comparing with 51,- 
378 cars and 54,843 cars, respectively, in 1925 and 
1924. 

Southern roads had the advantage of a much 
larger cotton movement as a result of last season’s 
crop of huge size, but this was not sufficient to off- 
set the effects of business depression in the South, 
except in the case of the few roads where cotton 
constitutes an overwhelming item of traffic. The 
overland shipments do not reflect the increase to 
any great extent, but the receipts at the Southern 
outports bring the fact out conspicuously. Gross 
shipments overland for the six months of 1927 were 
625,348 bales, against 598,596 bales for the six 
months of 1926; 694,481 bales in 1925; 449,055 bales 
in 1924; 499,367 bales in 1923 ; 778,043 bales in 1922; 
1,245,165 bales in 1921; 1,105,534 bales in 1920; 
1,250,995 bales in 1919; 1,293,570 bales in 1918; 
1,106,698 bales in 1917 and 1,308,594 bales in 1916. 
At the Southern outports, on the other hand, the 
receipts reached no iess than 3,815,138 bales, against 
2,757,939 bales in 1926; 2,903,655 bales in 1925, and 
very much smaller totals in the years immediately 
preceding, as will be seen from the following: 


1924. | 
13,033,000 
111,386,000 


1923. 
12,320,000 
122,248,000 


























RECEIPTS OF COTTON AT SOUTHERN PORTS FROM JAN. 1 TO JUNE 30 





Since January 1. 
1925. 1924. 
923,578} 595,274 








212,726 
84,803 


32,687 
139,076 


101.726 























3,815,13812,757 ,939'2,903 ,655!1,809,719!1 ,544,874/2, 





In discussing at the beginning of this article the 
relatively slight falling off in railroad earnings, 
gross and net (speaking of the United States rail- 
roads as a whole), we stated that it followed very 
substantial improvement in 1926 over 1925. It will 
be interesting to carry the comparison further back. 
The increase last year was $131,448,135 in gross and 
$71,056,875 in net. There were increases also in 1925 
over 1924. but they were much more moderate, at 
least in the gross, having been only $23,096,456 in 
that item, but $58,807,728 in the net. However, 
these increases came after a big falling off in both 
gross and net in 1924. This latter year was the year 
of a Presidential election, when, pending the out- 
come, a tremendous slump in business occurred, 
which involved a corresponding contraction in the 
traffic and the revenues of the railroads. The fall- 
ing off in the gross in 1924 amounted to no less than 
$225,987,341; in the net it was $54,000,364. This 
loss in the net was more than recovered in the gain 
of $58,807,728 in net shown in 1925, besides which, 
as we have seen, there was $71,056,875 more gain 
in net in 1926, reflecting the constantly growing 
efficiency with which the roads are being adminis- 
tered. The 1924 loss in gross earnings, however, has 
only been partly recovered since then. In noting 
the 1924 shrinkage in gross and net it is important 
not to overlook the fact that this followed prodigious 
gains in gross and net alike in the year preceding, 
that is 1923, the addition to the gross that year 
having been no less than $480,926,565 and to the 
net $117,564,651. Moreover, this improvement, at 
least in the net, came after large increases in 1922 
and the year before, too, the improvement, however, 
in those two years following entirely as a result of 
savings in expenses, gross earnings in both 1922 and 
1921 having recorded losses. In 1922, as against 
$63,399,701 decrease in gross, the saving in expenses 
was $281,731,725, affording, therefore, a gain in net 
earnings of $218,332,024. In 1921, in like manner, 
though there was $67,476,090 loss in gross, this was 
turned into a gain of $141,808,030 in net by a reduc- 
tion of $209,284,120 in expenses. The 1921 reduc- 
tion in expenses would have been very much greater 
than actually recorded except that the railroads 
were operating under much higher wage scales, the 
United States Labor Board having in July 1920 
awarded an increase of 20%. On the other hand, 
the decrease of 12% made by the Labor Board, effec- 
tive July 1 1921, was a factor in lowering expenses 
in the first half of 1922. 

It must be particularly remembered, however, that 
previous to 1921 expenses had been mounting up in 
a frightful way, until in 1920 a point was reached 
where even the strongest and best managed proper- 
ties were barely able to meet ordinary running ex- 
penses, not to mention taxes and fixed charges. 
And it is these prodigiously inflated expense ac- 
counts that furnished the basis for the savings and 
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economies that were effected in 1921 and'1922 and 
in the years since then. As compared with 1920, the 
roads in both 1921 and 1922 also had the advantage 
of much more favorable weather conditions. In 1921 
the winter was exceptionally mild, and much the 
same was true of the winter of 1922, though this 
last is declared to have been a hard one in certain 
special sections—in Wyoming and Montana, for 
instance, and contiguous territory. In 1920, on the 
other hand, not only was the winter unusually se- 
vere, but many other adverse influences and condi- 
tions existed at the time, all combining to cut down 
the net, and in our review of the earnings for this 
half-year period we were prompted to say that it 
was not likely that we would ever be called upon to 
record a poorer statement of net earnings of United 
States railroads for any period of six months than 
that for the first half of 1920. Rising costs of op- 
eration—induced by wage increases, advancing 
prices for material, fuel, supplies and everything 
else entering into the operating accounts of the rail- 
roads, and by heavy extra expenses arising out of 
special unfavorable circumstances of one kind or 
another—had been a feature of railroad affairs for 
many years, we then pointed out, but in 1920 the 
movement, unquestionably, might be said to have 
reached its climax and its apex, many of the roads 
failing to earn bare operating expenses. Altogether 
the result of this array of unfavorable influences on 
earnings in the first half of 1920 was that as against 
a gain in gross earnings of $358,015,357, our com- 
pilations shewed an addition to expenses of no less 
than $425,461,941, leaving the net diminished in 
amount of $67,446,584. 

It should be noted, furthermore, that the falling 
off in net in 1920 was merely one of a long series of 
losses in net. In the first six months of 1919 the 
higher rates then in force (as compared with 1918) 
for the transportation of passengers and freight 
barely sufficed to meet the great rise in expenses; 
our compilations then showed $265.635,870 addition 
to gross earnings with a coincident increase in ex- 
penses of $265,952,855, leaving net slightly smaller, 
namely by $316,985. In the preceding two years the 
results were equally bad, huge increases in expenses 
acting to cause heavy losses in the net. For in- 
stance, in 1918 the addition to expenses (over 1917) 
reached the prodigious sum of $457,054,265, or about 
34%, with the result that a gain of $181,848,682 in 
gross was turned into a loss of no less than $275,- 
205,583 in the net, or over 50%. Not only that, but 
in 1917 a gain of $205,066,407 in gross was concur- 
rent with an addition of $212,222,155 to expenses, 
leaving a loss of $7,155,748 in net. 





Gross Earnings. Neat Earnings. 





Year Year Increase or 


Year 
Gtoen, | Preceding. Decrease. Gtven. Preceding. | Decrease. 


3 $ 3 | $ $ é 

. |l to June 30: ‘ 
-| 923,554,268) 815,486,025) + 108,068,243 272,101 ,047/226,345,855 + 45,755,192 
-| 999,082,691 884,426,163) + 114,656,528 280,697 ,496 261,423,946 + 19,273,550 
-| 863,860,965) 1036 ,729,560\— 172,868,595 231 ,254,07 1/294 ,738,973 .484,902 
909./1172,185,403 1051 853,195) + 120,332,208 371,591 ,341/294,951,102'+ 76,640,239 

1351 ,570,837|1172,481,315|+ 179,089,522 408,380,483 71,562,668) + 36,817,815 
-/1310,580,765 1339,539,563| —28,958,798 378,852 ,053/404,569,430,—25,717,377 
-/1365,355,859|1309,006.353) + 56,349,506 373,370, 171|375,407,648| —2,037,477 
-|1502 472,942 1366 ,304, 199) + 136,168,743 400,242 ,544/373,442,875 + 26,788,669 
-|1401 010,280 1486 043.706) —85,033,426 343,835 ,677|344.495,885'—50,660,208 
-|1407 ,465,982 1447 464,542) —39,998.560 344,683,5481347 ,068,207/ + 47,615,343 
-|1731 460,912 1403 448 334 +328,012,578 559 ,476,894/393,225,507| + 166151381 
-|1946 395,684 1741 ,329,277| + 205,066,407 555,683 ,025|562,838,773) —7,155,747 
-(207 | 337 ,977|1889,489 295) + 181,848,682 265,705, 922/540,911 505) —275205588 
+(2339,750,126 2074,114,256|+ 265,635,870 265,007, 159/260,325,144 —316,985 
-/2684 672,507 2326,657,150)/ + 358.015.357 195,582 ,649/263 029,233 —67 446,584 
-267 1,369,048 2738,845,138| —67,476,090 310,890,365|169,082,335 + 141808030 
-(2602 347 51 1'2665,747,.212) —63,399,701 ei ea + 218332024 


Increase or | Year 











-3086 , 129,793 2605 ,203 228 + 480,926 565 649,131 ,565/531 566,924 + 117564641 
-/2865,947 474 3091 934,815 —225,987 341 597,828, 199/651 ,828,563 —54,000,364 





1924 
1020. 2887 ,608 623 2864,512,1 67| + 23,096 456 656 ,663,561/597 ,855,833 + 58,807 .728 


|3022,413,801 2890,965,666 


+ 131,448,135 727,905,072656,848,197 +71,056.875 
1927 .|301 1,796,048 3020,928.478) 


—9,132,430 711,888,565'727 923,568 —16,035,003 








Dealing now with the separate roads, what has 
been said indicates the character of the results in 
the different sections of the country and for the 
different groups of roads. As a class, Southern 
roads, singly and jointly, have done poorly, and 
nearly all the big losses are contributed by the 
roads in that part of the country. The Atlantic 
Coast Line heads the list with $8,146,543 decrease 
in gross and $5,592,148 decrease in net; the Florida 
East Coast shows $5,970,975 loss in gross and $2,467,- 
463 in net; the Louisville & Nashville falls $655,687 
behind in gross and $2,049,876 in the net. The Sea- 
board Air Line has suffered a contraction of $2,106,- 
747 in gross and of $827,615 in net. The Southern 
Railway reports $2,859,080 decrease in gross and 
$2,203,577 decrease in net. This is for the South- 
ern Railway proper. Including the Alabama Great 
Southern, the Cin. N. O. & Tex. Pac., and the other 
roads going to form the Southern Railway system, 
the result is $643,068 loss in gross and $4,266,333 
loss in net. The Yazoo & Mississippi Valley forms 
an exception to the rule, with $893,244 gain in gross, 
though with $593,241 loss in net, and the Illinois 
Central with a line parallel to the Yazoo road from 
Cairo to New Orleans reports $638,094 increase in 
gross and $1,416,933 increase in net. Both roads 
must have had a very heavy traffic in cotton. The 
big improvement shown by the roads traversing the 
Pocahontas coal region has already been referred 
to and explained, but it should be noted that this 
improvement did not extend into June, when losses 
in both gross and net appeared, due to the fact that 
comparison was then with the period in 1926, when 
the traffic and revenues of these roads was swollen 
by the large foreign demand for coal arising out of 
the coal miners’ strike in Great Britain, which be 
gan on May 1 last year and lasted until towards the 
close of November in that year. 

In the Southwest the Atchison Topeka & Santa 
Fe is distinguished beyond all others for the extent 
of its improvement, it reporting $12,677,605 increase 
in gross and $2,622,266 increase in net. The Rock 
Island also has a wonderful record, with $5,556,- 
450 gain in gross and $3,363,420 gain in net. Quite 
a number of other roads in the Southwest, favored 
either by the large cotton movement or the large 
grain movement, or by both combined, or by grow- 
ing oil developments, also give a good account of 
themselves. On the other hand, roads that suffered 
severely from the floods in the Mississippi Valley 
have fared badly. The Missouri Pacific is the most 
conspicuous instance of the kind, with $3,578,291 
loss in gross and $3,289,328 loss in net. The Texas 
& Pacific, running through northern Texas with its 
huge cotton production last season, reports $1,773,- 
719 addition to gross and $575,624 addition to net, 
and the Int. & Gt. North. and the Mo.-Kan.-Texas 
favored the same way, were likewise able substan- 
tially to enlarge their earnings. 

Among the great east and west trunk lines trade 
reaction and the coal miners’ strike seem to have 
played their part. At all events, the Pennsylvania 
Railroad, on the lines directly operated east and 
west of Pittsburgh, shows for the six months $3,143,- 
461 decrease in gross, though this has been attended 
by no less than $7,325,264 improvement in the net 
as a result of reductions in expenses. The New 
York Central shows $76,705 increase in gross, but 
$1,353,436 decrease in net. This is for the New York 
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Central itself. Including the various auxiliary and 
controlled roads, like the Michigan Central, the Big 
Four, etc., the whole going to form the New York 
Central Lines (or New York Central system), the 
result is $2,416,153 decrease in gross and $4,558,787 
decrease in net. The Baltimore & Ohio has done 
better than either of these, having to its credit 
$3,043,215 gain in gross and $1,885,196 gain in net. 
The Erie has added $1,511,327 to gross and $472,409 
to net. The New England roads seem to have felt 
the effects of business depression and the Boston & 
Maine shows $1,615,150 decrease in gross and $680,- 
596 decrease in net and the New Haven $695,850 
decrease in gross and $119,134 decrease in net. On 
the other hand, the Bangor & Aroostook has ex- 
panded its earnings in a wonderful way, having en- 
larged gross by $542,898 and net by $394,113. In 
the following we show all changes for the separate 
roads for amounts in excess of $500,000, whether 
increases or decreases, and in both gross and net: 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR SIX MONTHS ENDED 
JUNE 30. 


Increase. 
Atchison Topeka & 8 Fe (3) $12,677,605 
Chicago Rock Isl & Pac (2)... 5,556,450 


Virginian Southern Railway Co 

M Northern Pacific 

Seaboard Air Line 

Chicago & North Western --- 
Detroit Toledo & Ironton --. 
Boston & Maine 

Central of Georgia 

St Louis-San Franciseo (3) -~ 
Georgia Southern & Florida-- 
Chicago & Alton 

Union RR (Penn) 

Mobile & Ohio- 

N Y NH & Hartford 

Minn St Paul & 88M 
Louisville & Nashville 

| Chicago Milw & St Paul_.-- 

Rich Fred & Potomac 516,288 
| 


| Total (29 roads)._.....-- $54,635,036 
Note.—The New York Central proper shows $76,705 increase. Including the 


various auxiliary and controlled roads, like the Michigan Central, the ‘*‘Big Four," 
&c., the whole going to form the New York Central System, the result is a loss of 
$2,416,153. 

b This is the result for the Southern Railway proper. Including the Alabama 
Great Southern, the Cincinnati New Orleans & Texas Pacific, the Georgia Southern 
& Florida, the New Orleans & Northeastern, and the Northern Alabama, the whole 
going to form the Southern Railway System, the result is a decrease of $5,128,803.” 


PRINCIPAL CHANGES IN NET EARNINGS FOR SIX MONTHS ENDED 
JUNE 30. 
Increase. 
$7 325,264 
3,499,328 
3,363,420 


b2; 859,080 
2,719,553 
2,106,747 
2,024,984 
1,938,731 
1,615,150 
1,561,279 
1,410,463 
1,307 ,859 

841,637 
788,491 
702,919 
695,850 
663,827 
655,687 
623,754 


Norfolk & Western 

Duluth Missabe & Northern. 
Central of New Jersey 
Yazoo & Mississippi Valley -- 
Colorado & Southern (2)----. 
Long Island 

Hocking Valley 

Illinois Central 

Kansas City Mex & Orient... 


Bangor & Aroostook 
al (29) roads 





Decrease. 
$01,353,436 
1,211,190 
1,174,134 
937 ,951 
934,261 
900,775 
827.615 
786,127 
767 ,783 
741,282 
720,146 
680,596 
634,917 
632,667 
615,402 
601,969 
593,775 
593,241 
560,277 
551,738 
544,396 
611,739 
509,989 


$40,882,184 


a These figures merely cover the operations of the New York Central itself. In- 
cluding the various auxiliary and controlled roads, like the Michigan Central, the 
“Big Four, &c.. the result is a decrease of $4,558,787. 


b This is the result for the Southern Railway proper. Including the Alabama Great 
Southern, the Cincinnati New Orleans & Texas Pacific, the Georgia Southern & 
Florida, the New Orieans & Northeastern, and the Northern Alabama, the whole 
going to form the Southern Railway System, the result is a decrease of $4,266,333. 


When the roads are arranged in groups or geo- 
graphical divisions, according to their location, we 
find, as was the case with the grand total, that the 
changes for the different divisions are relatively 
slight, with the exception of the roads in the South- 
ern region, where there is a heavy decrease in gross 
and net alike, and excepting also the roads in the 
Pocahontas region where gains are an equally pro- 
nounced feature. In the other regions the changes 
from last year in the case of the gross in no in- 
stance reaches 3% (the losses and the gains having 


Pennsylvania 

Chesapeake & Ohio 

Chicago Rock Isl & Pac (2) -- 
Atchison Topeka & S Fe (3)- 
Baltimore & Ohio 

Illinois Central 

Virginian 

Southern Pacifie (2) 

Duluth Missabe & Northern. 
Hocking Valley 

Chicago & East Lilinois 
Chicago Burl & Quincy 
Texas & Pacific 


Total (17 roads) 


Altantic Coast Line 
Missouri Pacific 

Union Pacific (4) 
Florida East Coast 
Southern Rallway Co 
Louisville & Nashville 
Michigan Central 
Chicago Milw & St Paul 
Northern Pacific 


New York Central 
Delaware & Hudson ------- 
Detroit Toledo & Lronton--. 
2,622.266 | Cleve Cine Chic & St Louis_- 
1,885,196} Lehigh Valley 
1,416,933 | Georgia Southern & Fla_-_--_- 
1,387,763 | Seaboard Air Line 
1,275,568 | Denver Rio Grande & West - 
829,227 | Chicago & North Western --_. 
825,766| St Louis-San Fran (3) 
688,787 Western Pacific 
611,565 Boston & Maine____-._-- se 
575,624 Union RR (Penn) 
——————_ Rich Fred & Potomac 
$26,306,707 | Colordao & Southern (2) ---- 
Decrease.|Cin New Orl & Texas Pac_- 
| Wabash 
Yazoo & Mississippi Valley -- 
Buffalo Roch & Pittsburgh -- 
St Louis Southwestern (2) --_- 
New Orleans Tex & Mex (3)- 
Mobile & Obio 


2.203.577 
2,049,876 
1,830,871 
1,792,945 
1,617,210 





so nearly balanced each other), while in the net, out- 
side the Southern region and the Pocahontas region, 
the change in no case reaches 6%. Our summary by 
geographical divisions is as follows. We now group 
the roads to conform with the classification of the 
Inter-State Commerce Commission. The boundaries 
of the different groups and regions are indicated in 
the footnote to the table. 
SUMMARY BY DISTRICTS. 





District & Regton— 

Jan. 1 to June 30— 1927. 
Eastern District— $ 
New England Region (8 roads)_... 130,843,248 132,479,372 —1,636,124 
Great Lakes Region (34 roads).... 557,642,497 557,766,286 —123,789 
Central Eastern Region (31 roads). 704,133,084 704,810,213 —677,129 


Total (73 roads) 1,392,618,829 1,395,055,871 2,437,042 

Southern Dtstrict— 
Southern Region (30 roads) 
Pocahontas Region (4 roads) 


Total (34 roads) 

Western Dtstria— 
Northwestern Region (18 roads) _. 
Central Western Region (22 roads) 
Southwestern Region (33 roads)... 272,154,669 264,497,414 


Total (73 roads) 1,063,500,190 1,053,815,296 
Total all Districts (180 roads) ..3,011,796,048 3,020,928,478 


Dist. & Regton— 
Jan. 1 to June 30. ——Mtleage—— 
Eastern Dist.— 1927. 1926. 


New England... 7,267 7,439 
Great Lakes._.. 24,953 24,982 
Central Eastern. 26,849 26,747 


59,168 


oss Earn’ 
1926. 
é 


‘Ine. (+) or Dec. (—) 
$ % 


1.28 
0.02 
0.11 


0.22 





414,561,076 
141,115,953 


555,677,029 


438,139,253 —23,578,177 
133,918,058 +7,197,895 


572,057,311 —16,380,282 


5.38 
5.38 


2.95 





321,069,769 
470,275,752 463,004,855 


326,313,027 — 5,243,258 


+7,270,897 
+ 7,657,255 


+9,684,894 
—9,132,430 


1.61 
1.57 
2.89 


0.95 
0.29 








WN, 


Net E 
1926. 
$ 





Inc. (+) or Dec. (—) 
3 % 
1.32 
¢.50 
3.60 


0.31 





1927. 
3 


31,300,595 
132,200,427 
162,939,442 


326,440,464 


31,720,342 
138,414,223 
157,269,770 


327,404,335 


—419,747 
—6,213,796 
+ 5,669,672 


— 963,871 





38,819 
5,553 


44,372 


99,505,253 
49,151,101 


148,656,354 


114,707,942 
45,021,185 


159,729,127 


— 15,202,689 
+4,129,916 


—11,072,773 


13.25 
9.17 





Western Dist.— 
Northwestern... 48,494 
Central Western. 51,201 
Southwestern... 33,996 33,853 


48,649 
50,847 


60,876,760 
117,029,916 
58,885,071 


64,597,495 
114,828,043 


—3,720,735 

+2,201,873 

61,364,568 —2,479,497 

133,691 133,349 236,791,747 240,791,106 -—3,998,359 

Total all Dists..237,865 236,889 711,888,565 727,923,568 —16,035,003 
EASTERN DISTRICT. 

New England Region.—This region comprises the New England States. 

Great Lakes Regton.—This region comprises the section on the Canadian boundary 
between New England and the westerly shore of Lake Michigan to Chicago, and 
north of a line from Chicago via Pittsburgh to New York. 

Central Eastern Region.—This region comprises the section south of the Great 
Lakes Region, east of a line from Chicago through Peoria to St. Louls and the 
Mississippi River to the mouth of the Ohio River, and north of the Ohio River to 
Parkersburg, W. Va., and a line thence to the southwestern corner of Maryland 
and by the Potomac River to its mouth. 

SOUTHERN DISTRICT. 

Pocahontas Region.—This region comprises the section north of the southern 
boundary of Virginia, east of Kentucky and the Ohio River north to Parkersburg, 
W. Va., and south of a line from Parkersburg to the southwestern corner of Maryland 
and thence by the Potomac River to its mouth. 

Southern Regton.—This region comprises the section east of the Mississippi River 
and south of the Ohio River to a point near Kenova, W. Va., and a line thence 
following the eastern boundary of Kentucky and the southern boundary of Virginia 


to the Atlantic. 
WESTERN DISTRICT. 


Northwestern Regiton.—This region comprises the section adjoining Canada lying 
west of the Great Lakes region, north of a line from Chicago to Omaha and thence 
to Portland and by the Columbia River to the Pacific. 


Central Western Region.—This region comprises the section south of the North- 
western region, west of a line from Chicago to Peoria and thence to St. Louis, and 
north of a line from St. Louis to Kansas City and thence to El Paso and by the 
Mexican boundary to the Pacific. 


Southwestern Region.—This region comprises the section lying between the Mis- 
sissippi River south of St. Louis and a line from St. Louis to Kansas City and thence 
to El Paso and by the Rio,Grande to the Gulf of Mexico. 


We now add our detailed statement for the half 
year. It shows the results for each road separately, 
classified in districts and regions the same as in 
the foregoing summary: 


EARNINGS OF UNITED STATES RAILROADS FROM JAN. 1 TO JUNE 30. 
Eastern District. 


5.76 
1.92 
4.05 


1.66 
2.20 








3—_—_———- 
New England 1927. 1926. 
Regton— g 3 
Bangor & Aroostook 4,253,123 3,710,225 
Boston & Maine_... 37,966,878 39, 582, 028 
Canadian Nat'l Sys— 
Atl & St Lawrence 1,383,342 1,314,545 
Central Vermont. 4,328,370 4,319,227 
Chie Det & C G T Jet—See Great Lakes Region 
Det Gr Hav & Mil—See Great Lakes Region 
Dul Win & Pac—See Northwestern Region 
Grand Trunk West—See Great Lakes Region 
Canadian Pacific Lines— 
Can Pac Linesin Me 1,523,105 1,436,994 
Dul So Sh & Atl—See Northwestern Region 
Minn St P & 8S S M—See Northwestern Region 
Spokane & Porti—See Northwestern Region 
Maine Central 10,243,927 10,070,267 2,145,353 
New Haven System— 
N YN H & Hartf 68,089,809 68,785,659 17,429,044 
465,161 
31,300,595 


1927. 
$ 


1,642,680 
8,716,986 


149,655 
603,998 


Net- 
. Ine. or Dec. 


$ 
1,248,567 +394,113 
9,397,582 —680,596 


167,338 —17,683 
647,942 —43,944 


147,718 154,167 —6,449 
2,047,012 
17,548,178 
509 556 


31,720,342 


+98,341 
—119,134 
—44,395 
—419,747 


N Y Ont & West—See Great Lakes Region 
3,054,694 3,260,427 


Total (8 roads) -.-130,843,248 132,479,372 
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Indications of Business Activity 























STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Aug. 19 1927. 

The outstanding fact of the week is some increase in gen- 
eral trade in this country. This applies both to the whole- 
sale and the jobbing trades. The grain crops on the whole 
look better in contrast with a somewhat less favorable 
outlook for the cotton crop. The most cheerful reports 
about business come from large centres here in the East as 
well as from the Northwest, and the North Pacific region. 
The rise in the price of cotton has imparted more life to 
general trade at the South, so that fall buying is larger. 
Conspicuous incidents of improvement are some kinds of 
cotton and woolen goods, rayon fabrics, the shoe trade, and 
some items in the iron and steel industry. It is said that 
the demand for automobiles has increased somewhat under 
the stimulus of lower prices and new models. There is no 
doubt that there is still a narrow profit margin in some 
branches of business and the trading in many commodities 
is for the most part still in small lots. Employment, how- 
ever, has increased at Detroit. Bank clearings are larger. 
Retail trade has been held back in a measure by rains and 
cool weather. The minimum temperatures even in parts of 
the South are so low as to attract attention. But in the 
nature of things, with clear and warmer weather, retail 
business will increase. And the lumber market shows a 
more confident tone. The opening of early tobacco mar- 
kets in the Southeast tends to stimulate business. The 
furniture trade is not up to the rormal, but a better trade 
is expected later on. 

Wheat has declined a couple of cents, more on technical 
conditions, apparently, than anything else, though the 
weather is warmer in Canada after the recent frosts. But 
the yield in Canada, it is believed, will turn out less than 
was at one time expected and yields in Minnesota are also 
unexpectedly small; the wheat has been weighing 47 to 60 
pounds to the bushel. At times the export demand 
for wheat has increased and it begins to look as 
though Europe will have to import on as large a 
scale as the unprecedented one of last year. The Canadian 
crop is not out of danger, but the striking thing at the 
moment is the unfavorable advices from Southeastern 
Europe and also from Russia, although they are not directly 
influencing the market at this time. Recently the weather 
has been too wet in France, delaying the harvest and low- 
ering the quality of the grain. It is noticed that of late the 
European demand has shown some tendency to increase, 
both for American and Canadian wheat. Corn has declined 
somewhat during the week, but the outlook for the crop 
for all that is not favorable. Of late the reports have been 
particularly bad frém Illinois. The prospects for food grain 
crops of Europe are not forgotten, either, in the corn trade, 
and there is no pressure from the country to sell in the 
Western markets. It is feared that much of the corn crop 
will be fit only for forage. Moreover, No. 4 corn is not 
now deliverable on December contracts in Chicago. The 
crop over big tracts east of the Missouri River is still to all 
appearances late and the date of killing frost may therefore 
make no slight difference in the size of the yield. Oats 
have declined somewhat, while rye, on the other hand, 
has risen slightly, with at least small sales for export, 
which may be the precursor of something better. Europe is 
also buying American barley on a moderate scale. There 
would be a better business in rye, no doubt, but for the 
difficulty in buying cash rye at the Northwest. 

Provisions have declined somewhat. Coffee is also a little 
lower, with trading, however, very light. Europe was sell- 
ing here to-day and prices weakened a little under it in a 
small market, although the Rio cables were higher. There 
is no pronounced pressure apparent at the present time to 
sell on the part of Brazil. What may happen later is an- 
other matter. Sugar has advanced slightly without, as a 
rule, much activity. The trade in refined is not satisfac- 
tory. A rumor that President Machado of Cuba will limit 
the marketed crop next year to 4,000,000 tons in contrast 
with the limit of 4,500,000 for the present season had no 
effect. But there is some tendency, it would appear, for the 


owing to decreasing estimates of the crop, coincident with 
wet weather and reports of increasing damage by the weevil 
over very much of the belt. The fear of an unfavorable 
report on the pest by the Government to-morrow also had 
some effect in the sudden spurt upward to-day from the 
low of the morning of 60 to 65 points on the near months. 
It is noticed that the mills are showing more disposition 
to buy after holding aloof for many weeks past. The spot 
markets have latterly been rising under the impetus of a 
good business comparing very favorably with that of a year 
ago. The general tone of the Liverpool cotton market dur- 
ing the week has been steady or firm, under the influence 
of unfavorable weather and crop reports from this side. 
Within two weeks the crop estimates of various private 
bureaus have been reduced anywhere from 600,000 to 1,000,- 
000 bales, and the condition of the crop 7 to 8%. 

Rubber has declined about three-quarters of a cent with 
vague rumors afloat that the policy of restriction may not 
be continued by Great Britain, although nobody knows any- 
thing about the matter. Rubber is about 2 cents per pound 
cheaper than a year ago on some grades, and there is no 
doubt that the reclaiming of old rubber has had some effect 
on the consumption and therefore on the price. Moreover, 
stocks of crude rubber are large. Florida gasoline has de- 
clined some 3 cents. In steel the demand is largest for 
structural material, while the call from automobile and 
railroad companies is still disappointing. In the competi- 
tion for business it is intimated that prices are eased in 
specal cases at least from time to time. Pig iron has been 
for the most part quiet at the East, though recently West- 
ern sales have made a very good showing. But here, again, 
in the midst of noticeable competition prices appear none 
too steady. 

There has been a better business in coarse yarn cotton 
cloths under the spur of rising prices for the raw material. 
The business has been confined largely to print cloths and 
sheetings. But convertibles and other goods have partici- 
pated in the increased activity at firm or higher prices. 
Some printed fabrics have been advanced half a cent. 
Trading in finished cotton goods has also increased notice- 
ably, percales have advanced one-half cent, and denims have 
also been marked up. A better demand has prevailed for 
fine worsted dress goods and coatings and there has also 
been a somewhat larger trade in men’s wear lines of wool- 
ens and worsteds. Broad silks have been dull and have nat- 
urally felt the effects of a marked decline in raw silk. 
Raw wool has been quiet but steady. The National Lumber 
Manufacturers Association reports increased activity in 
new business in the lumber industry for the week ended 
Aug. 13 from 480 of the leading lumber mills of the country. 
The 340 comparably reporting softwood mills showed in- 
creases in shipments and new business and a nominal de- 
crease in production, when compared with reports from 352 
mills for the week earlier. 

The stock market has been irregular, but latterly has 
shown a better tone, though to-day there were renewed evi- 
dences of unsettlement. But some securities were undoubt- 
edly in excellent demand under the stimulus of money at 
31%4%. General Motors recovered the dividend. Naturally 
Wall Street is encouraged by evidences of a better trade in 
this country. Indications of a smaller cotton crop by pos- 
sibly 3,000,000 bales may be offset by an increase in the 
price, even though farmers at the South who are aiming 
at 25-cent cotton may not find their ambition fully grati- 
fied. There were further reductions in the rediscount rates 
of Federal banks. An important fact of the week is that 
both call and time money rates are lower. Foreign ex- 
change has been firm or higher. Money is so abundant in 
this country that it is seeking a market in foreign centres. 
Railroad bonds have been in demand, though some issues 
have displayed a certain irregularity. The Erie 5s, it is 
worth noting, have reached a new high level and another 
Erie issue has risen some 7 points within a week. In Lon- 
don some of the industrial shares, like oils and rubber, have 
advanced, while others have been more or less uncertain in 
their movement. But on the whole the tone has latterly 
been more confident, even if the trading has been on a 





price to become stabilized at around 2%c. for Cuban, cost 
and freight. Cotton has advanced about one cent net, 





small scale for the time being. The Paris Bourse to-day 
was irregular. 
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During the week price declines outnumbered advances. 
The monthly index of the Department of Labor issued to- 
day revealed a decline of approximately 3% in the retail 
cost of food between June 15 and July 15 of this year. 

At Fall River the Chace Mills completed running out all 
stock in process at its plants at Burlington, Vt., last Saturday. 
and are now entirely shut down. Nearly all of the finished 
stock has been sold. The directors reached the decision 
some time ago that it was impossible to continue the operation 
of the mill under present conditions, but they have not 
decided upon any definite plan as to the future. Consider- 
able will depend on the adjustment of the Government tax 
claims. It had been hoped that a combination of the local 
plain goods mills to include the Chace Mills might be devised 
and would save to Fall River as well as to the stockholders 
a number of the weaker units. At Manchester, N. H., all 
departments of the mills of the Amoskeag Manufacturing Co. 
will close down to-night, not to reopen again until Sept. 6, 
following the holiday. This gives 10,000 full or part-time 
workers a forced two-weeks vacation. The shutdown, 
however, is not due, it is said, to dull times, but in accord- 
ance with the policy adopted several years ago by the 
company and carried out each year. The Amoskeag’s trade 
is said to be good. Henderson, N. C., wired that there was 
no change in the strike situation in the Cooper Cotton 
Mills sinee last Friday and that the conference between 
representatives of the strikers and the mill officials failed to 
bring about an agreement or any basis for further conferences 
and both sides have ado ted a waiting policy. 

Industrial employment fell off according to the Depart- 
ment of Labor. The textile situation by States was re- 
ported by a Washington dispatch to the “Daily News Rec- 
ord”’ as follows: In Manne there was part time schedules in 
the boot and shoe and textile industries; in New Hampshire 
part time schedules; in Vermont continued improvement; 
in Massachusetts part time operations; in Rhode Island a 
surplus of textile workers; in Connecticut part time was con- 
tinued in textile plants; in New York a general mid-season 
recession in manufacturing activity; in New Jersey textile 
industry was generally busy; silk activities were on a fair 
scale; in Pennsylvania a seasonal curtailment of manufac- 
turing and employment; in Maryland employment was fairly 
satisfactory; in North Carolina operations were satisfactory; 
in South Carolina several cotton mills were operating night 
shifts; in Kentucky no increase or decrease ia textile mill 
employment; in Tennessee full time operations; in Alabama 
conditions were satisfactory; in Louisiana practically all mills 
were operating full time; in Arkansas the majority of mills 
were on full time; in Texas employment decreased. Em- 
ployment in manufacturing industries decreased 2.8% last 
month from the level of July 1926, according to a report by 
the Department of Labor at Washington. Payroll levels 
were 2.3% lower. Compared with June there was a decrease 
of 2% in employment and 4.5% in payroll totals. The de- 
crease from June to July was attributed largely to shutdowns 
for taking of inventory and for repairs and to vacations. 

The new fall and winter catalogue of Montgomery Ward & 
Co. reported to show general price reductions of about 6% 
from last year. 

It was rainy over the week-end, but here on the 15th inst. 
it was clear and the temperature no higher than 73, with 
76 in Philadelphia, 68 in Chicago, Detroit and Milwaukee, 
78 in Cincinnati, 66 in Cleveland and San Francisco, and 
80 in Kansas City. On the 18th inst. it rained here all day 
with the wind rather high. It was 52 to 62 degrees here, 
54 to 66 in Chicago, 64 to 88 in Cleveland, 60 to 70 in Cin- 
cinnati, 54 to 64 in Milwaukee, 56 to 72 in Kansas City, 
56 to 80 in Seattle, 58 to 62 in Philadelphia, and 54 to 70 in 
St. Paul. To-day was for the most part clear here, with 
temperatures 59 to 69. 








Col. Ayres of Cleveland Trust Co. Finds Prosperity 


Slowing Down—Lower Corporation Profits—De- 
clining Rents. 


In picturing the prosperity of the country as “showing 
symptoms of fatigue,” Colonel Leonard P. Ayres, Vice-Presi- 
dent of the Cleveland Trust Co.. has the following to say in 
the “Business Bulletin” of the institution, issued Aug. 15: 

Our prosperity seems to be getting tired. It is showing symptoms of 


fatigue. It may recover its earlier vigor later on, but just at present it is 
unmistakably slowing down, The evidence of this is inherent in the exist- 


ence of certain business conditions that normally appear in times of busi- 
ness recession, but are not present when commerce, and industry, and 
transportation are expanding their activities. 

The most important of these is that there is now an excess of money 
seeking employment. ‘ 


At this time of the year interest rates normally 








stiffen in preparation for the seasonal quickening of business activity in 
the autumn. This year they have been working downward, and this has 
not been because of new gold imports, but rather because employment has 
declined a little, and commodity prices have fallen so that less money is 
required to transact the nation’s business, and the amount of it in circu- 
lation has decreased. 

Workers are seeking employment, too; not so very many of them, but 
enough so that while the workman who has a job is likely to be able to 
hold it, the unfortunate one who is laid off is almost sure to have difficulty 
in finding a new place. The turnover of labor forces is now lower than 
it has been for a long time, showing that employed workers are holding 
on to their jobs with tenacity. 

Merchants and manufacturers in almost all lines report that they have no 
trouble in securing goods, but that they are put to it to find purchasers. 
Building owners all over the country have excess space to let, and are seek- 
ing tenants, as is proved by the steadily declining cost of rents. 

Some hundreds of corporations have now published their second quarter 
reports of earnings, and the figures show that with the exception of a few 
conspicuous leaders many of them are making profits that average a little 
lower than those earned in the same periods last year. It does not now 
seem probable that this situation will change much during the third and 
fourth quarters. 

In the stock market security quotations advanced during July with a 
sustained vigor that carried the average prices up as they have seldom 
risen in the past. During the first part of the month most of the issues 
shared in the forward movement, but in the last week a majority of the 
stocks traded in showed declines, while the leaders continued to surge for- 
ward. There have been several such movements in the earlier phases of 
this bull market, and in each case the general advance in price levels was 
later on justified by increased industrial and utility earnings. At the 
present time the profits of many utilities are continuing to expand, but 
it is not so clear that the price advances of most of the industrials will 
prove this time to have been justified. 

The most serious condition in the agricultural outlook is that the July 
crop forecast is for the smallest harvest of corn since 1901. The forecasts 
for tobacco and for fruits are also unfavorable, but the indicated yields of 
barley, hay and wheat are very good. Corn is our most important agri- 
cultural product, and the value of the corn harvest constitutes in normal 
years about one-fifth of the total value of all farm crops. It is closely fol- 
lowed in importance by cotton, which has suffered severely from the South- 
ern floods. In general the agricultural prospects are unusually spotty in 
different sections, and as a whole they are not very good. It is fairly sure 
that this year’s crops will not be so large as they were last year, but neither 
will they be so poor as it seemed some months ago was thought they might 
be. 


Regarding incorporations and insolvencies Colonel Ayres 
Says: ’ 

The incorporations of new enterprises and the insolvencies of existing 

ones naturally supply figures that tend to move in opposite directions. 
When times are good, and it is easy to earn profits, relatively few busi- 
nesses fail, and the insolvency figures drop. At such periods increasing 
numbers of people decide to organize new companies, and as a result the 
figures for new incorporations increase. For these simple reasons the two 
sets of records taken together indicate with fair reliability at any given 
time whether it is becoming harder or easier to attain success in busi- 
ness. . 
For more than a year and a half after the end of the war in 1918 this 
country experienced a burst of artificial prosperity primarily due to price 
inflation. Almost anyone could succeed in business temporarily, and in 
1919 the number of failures declined to very low levels indeed, while the 
number of new companies formed increased so fast that they were being 
started by the end of 1919 at a rate almost seven times as great as that 
prevailing at the beginning of that year. 

In 1920 and 1921 the great post-war depression brought a rapid de- 
crease in the founding of new companies, and an even more rapid elimina- 
tion of existing ones. Those hard times were followed by a period of 
recovery and sustained prosperity that has lasted for some six years, and 
is still under way. Nevertheless, the lines in the diagram [This we omit.— 
Ed.] give clear evidence that business competition has become increasingly 
keener, and rapidly so in the past year and a half. 

Since the beginning of 1926 the failure line has been steadily rising 
until it is now at the high levels to which it was carried by the severe 
depression of 1920-1921. Meanwhile the line of, new incorporations has 
been falling even more rapidly until it is now down almost to levels that 
were normal before the war, when the national wealth of the country was 
only a fraction of what it is now. The evidence indicates that success in 
business is rapidly becoming more difficult. 








Decrease in Retail Food Prices in July. 


The retail food index issued by the Bureau of Labor Sta- 
tistics of the United States Department of Labor shows for 
July 15 1927, a decrease of approximately 3% since June 15 
1927; a decrease of about 2% since July 15 1926; and an 
increase of 54% since July 15 1913. The index number 
(1913 equals 100.0) was 157.0 in July 1926, 158.5 in June 
1927, and 153.4 in July 1927. The changes are indicated 


as follows by the Bureau in its advices of Aug. 19: 

During the month from June 15 1927 to July 15 1927, 15 articles on which 
monthly prices were secured decreased as follows: Cabbage, 43 %; potatoes, 
30%; onions, 11%; ham, leg of lamb, hens and cornflakes, 2%; bacon, 
butter, oleomargarine, canned corn and coffee, 1%; and cheese, vegetable 
lard substitute, and bananas, less than 5-10 of 1%. Fourteen articles in- 
creased: Strictly fresh eggs, 10%; sirloin steak and round steak, 3%; rib 
roast, chuck roast and oranges, 2%; plate beef, pork chops, fresh milk, 
navy beans, sugar, prunes and raisins, 1%; and tea less than 5-10 of 1%. 
The following 13 articles showed no change: Canned red salmon, evaporated 
milk, lard, bread, flour, cornmeal, rolled oats, wheat cereal, macaroni, rice, 
baked beans, canned peas and canned tomatoes. 

Changes in Retail Prices of Food by Cities. 

During the month from June 15 1927 to July 15 1927 the average cost 
of food decreases in 48 of the 51 cities as follows: Kansas City and Omaha, 
7%; Columbus, Louisville and Salt Lake City, 6%; Buffalo, Chicago, Cin- 
cinnati, Cleveland, Denver, Detroit, Indianapolis and. Peoria, 5%; Atlanta, 
Baltimore, Milwaukee, Minneapolis, Pittsburgh, Richmond, Rochester, 
St. Louis, St. Paul and Scranton, 4%; Bridgeport, Fall River, Los Angeles, 
Memphis, Newark, New Haven, New York, Norfolk, Philadelphia and 
Providence, 3%: Boston, Jacksonville, Portland (Me.), San Francisco, 
Savannah, Seattle, Springfield (Ill.), and Washington, 2%; Houston, Little 
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Rock, Manchester, New Orleans and Portland (Ore.), 1%; Butte and Mobile 
less than 5-10 of 1%. In two cities there was an increase: Dallas, 1%, and 
Charleston, 8. C., less than 5-10 of 1%. In Birmingham there was no 
change in the month. 

For the year period July 15 1926 to July 15 1927, 48 cities showed a de- 
crease: Jacksonville, 7%; Kansas City, 6%; Birmingham, Memphis, Rich- 
mond and Savanah, 5%; Atlanta, Baltimore, Buffalo, Houston, Indianap- 
olis, Little Rock, Louisville, Milwaukee, Omaha and Washington, 4%; 
Charleston (S. C.), Cincinnati, Cleveland, Columbus, Los Angeles, Norfolk, 
Providence, Rochester and St. Paul, 3%: Boston, Chicago, Detroit, Fall 
River, Manchester, Minneapolis, Mobile, Newark, New York, Philadelphia, 
St. Louis and Scranton, 2%; Bridgeport, Denver, New Haven, New Orleans, 
Peoria, Pittsburgh, Portland (Me.), and San Francisco, 1%; and Butte, 
Dallas and Springfield (Ill.), less than 5-10 of 1%. In three cities there was 
pip nny am Portland (Ore.), 2%; Salt Lake City, 1%; and Seattle, less than 
5- %. 

As compared with the average cost in the year 1913, food on July 15 1927 
was 65% higher in Chicago; 62% in Detroit; 60% in Birmingham; 58% in 
Atlanta, Richmond, Scranton and Washington; 57% in St. Louis; 56% in 
Baltimore, Cincinnati, New York and Philadelphia: 55% in Buffalo, 
Charleston (S. C.), Milwaukee and Pittsburgh; 54% in Boston and New 
Haven; 53% in Dallas, Minneapolis, New Orleans and Providence; 52% in 
Cleveland and Manchester; 51% in Fall River: 50% in Indianapolis; 49% 
in San Francisco; 48% in Jacksonville and Omaha; 47% in Louisville; 46% 
in Newark and Seattle; 45% in Kansas City and Little Rock; 44% in 
Memphis; 40% in Denver and Los Angeles; 39% in Portland (Ore.); and 
33% in Salt Lake City. Prices were not obtained in Bridgeport, Butte, 
Columbus, Houston, Mobile, Norfolk, Peoria, Portland (Me.), Rochester, 
St. Paul, Savannah and Springfield (Ill.), in 1913, hence no comparison for 
the fourteen-year period can be given for these cities. 








Increase'in Wholesale Prices in July. 


A slight reaction from the recent downward trend of whole- 
sale prices is shown for July by information collected in 
representative markets by the Bureau of Labor Statistics of 
the United States Department of Labor. The Bureau’s 
weighted index number on the 1913 base registered 144.6 
for July compared with 143.7 for June, an increase of nearly 
two-thirds of 1%. Compared with July 1926, however, with 
an index number of 150.7, there was a decrease of 4%. In 
reporting this, Aug. 18, the Bureau adds: 

An increase of 1 2-3% took place in the group of farm products, due to 
appreciable advances in cattle, hogs, lambs, hides, cotton, eggs, tobacco 
and wool. Grains, hay and potatoes, on the other hand, were cheaper than 
in June. Clothing materials and miscellaneous commodities averaged 
higher than in the month before, while small decreases are shown for foods, 
fueis, metals, building materials and chemicals and drugs. Practically no 
change was reported for the group of housefurnishing foods. 

Of the 404 commodities or price series for which comparable information 
for June and July was collected, increases are shown in 125 instances and 
decreases in 116 instances. In 163 instances no change in price was reported. 
INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB- 

GROUPS OF COMMODITIES (1913 — 100.0). 





























1927. 
Groups and Sub-Groups. 1926 Purchas- 
July. Power 
GREED S so 6 oo ce cece cccccscceccccce - ¢ ’ J 
Livestock and poultry --..--.-------- 138.1 126.6 133.6 74.9 
Other farm products........-------- 139.5 138.7 139.6 71.6 
WOR be cdbacbabudcdboccoccesecsccee 153.6 146.4 145.5 68.7 
ee oe , ncconwccniie 159.4 142.3 146.2 68.4 
Butter, cheese and milk......------- 141.9 145.8 146.1 68.4 
Mc ccc ccccbbsdboccesensd 155.5 149.4 146.0 68.5 
Clothing materials-----...-....--------- 173.3 169.6 170.8 58.5 
Wests GRE GOe8.......o220-----cce-- 184.2 184.7 187.8 53.2 
a SES isos | isrt | tars | $3 
Woolen and worsted goods. -.-------- J ' , 
i" wa: | aa fiitn+ceteeod 156.7 139.8 134.4 744 
SE Sipe Seon ws? | Hes | ss | a 
Anthracite coal... -..-.------------- é 
Bituminous coal. ---..------------- 196.5 206.6 “ 48.6 
Oe Se 155.3 113.1 112.9 88.6 
Metals and metal products. ----------- 126.2 119.6 118.9 84.1 
Iron and steel.....-.--.------------- 134.1 129.9 129.2 7A 
Nonferrous metais_---.--..---------- 108.8 96.7 96.1 104.1 
Buliding materiais.......---.-.--------- 171.5 164.3 162.4 61.6 
| 2 beta. nd einersasonce 181.4 176.2 174.2 57.4 
Ds 2 ndiiiintiiwnnndibare bonnes 204.3 206.5 205.9 48.6 
TEED EEE 129.1 122.5 117.5 85.1 
Other building materials------------ 163.4 152.4 151.1 66.2 
Chemicals and drugs___...-.-.--------- 130.9 121.8 121.2 82.5 
ee  .. . camascondabosa 118.3 117.2 117.5 85.1 
Fertilizer materials. _...-...-------- 108.4 103.8 101.0 99.0 
Drugs and pharmaceuticals- --------- 184.1 149.8 149.1 67.1 
Housef ctl men easeaned 161.1 157.3 157.4 63.5 
Mita n 6 oc etinheenswopbeke 140.6 137.6 137.6 72.7 
i Oe on cee nes nahee Sm 228.4 222.0 222.3 45.0 
pS ee ae 122.5 120.5 121.1 82.6 
SD Dp dnapscccatehapocceghbas 116.7 139.8 136.9 73.0 
SR eR a ee 134.7 148.6 157.2 63.6 
Ree? G0 BU a ss ontetdesccesacne 175.3 152.2 152.2 65.7 
miscellaneous. ....-..-.---..--- 104.1 99.5 98.4 101.6 
A Gia. 0 20 on 4ontnorntbhane 150.7 143.7 144.6 69.2 











Building Permits Show Prospective Decline in Erection 
of New Buildings. 


July building permit reports to the S. W. Straus & Co. 
building survey, from 494 cities and towns revealed a con- 
tinued slowing down in contemplated building operations 
throughout the country. The volume reported for the 
month was nearly 20% below July last year and July this 
year also fell 17% below June. Among the 25 leading cities, 
n volume of permits, New York, Chicago, Detroit, Phil- 
adelphia and Los Angeles, showed heavy losses, but fifteen 
of the other large places in the 25 leading city group exceeded 


July 1925. New York City alone had a loss of 32%. Among 
the twelve leading building States, New York, Illinois, 
California, Pennsylvania, Michigan, Massachusotts, Texas 
and Wisconsin showed losses from July 1926. Ohio, New 
Jersey, Connecticut and Missouri were the only leading 
States which showed gains from last July. The total re- 
ported in 494 comparable cities for July this year was 
$297 ,368,874, compared with $368,789,052 in July 1926 
and $357 809,698 in June, this year. The 25 leading cities 
reported a total of $176,175,464 in July, compared with 
$206 548,096 in July 1926 The “Building Survey’ of S. W. 
Straus & Co. adds: 

These building permit reports are the only official figures compiled for 
such a large and representative number of municipalities. While they 
appear, when viewed superficially, to indicate a marked decline in the 
volume of contemplated residential and commercial building in the populous 
centers, it must be remembered that they are merely losses by comparison 
with the intense activity during the past few years. 

Labor Situation. 
The average level of wages continued unchanged in July. A shortage 
which had existed in the trowel trades since 1923 was counterbalanced and 
there seems to be a sufficiency of plasterers, bricklayers and lathers to meet 
all demands. In these trades the wage bonus has disappeared. Labor 
among the building crafts is more stabilized than for many months past, 
as there is an absence of super-normal conditions in construction circles. 
For the last twelve months there has been a flow of building craftsmen into 
the United States from Canada which has added to the surplus of craftsmen 
in the largest cities in the northern tier of States. 
Material Situation. 

Cost of construction remained approximately stationary during July. 
In spite of seasonal activity in the building industry, the low level reached 
by building material prices remained practically unchanged, though the 
market situation was firmer. 


TWENTY-FIVE CITIES REPORTING LARGEST VOLUME OF PERMITS 
FOR JULY 1927, WITH COMPARISONS. 


July 1927. July 1926. July 1925. June 1927. 

New York (P. F.)_....- $54,841,768 $80,233,824 $90,222,159 $80,117,252 
Sis te hme de ein 20,437,950 25,384,800 28,502,400 27,939,850 
SEC ds cree ccdicks 13,217,947 16,257,570 18,748,871 19,071,218 
Philadelphia ---....___. 11,092,450 12,919,245 30,757,760 14,843,590 
Los Angeles_........-- 9,286,200 14,126,776 11,298,896 9,355,175 
cmd onande= bats 7,841,731 4,120,447 3,552,563 3,413,719 
0 ee ee 7,077, 6,719,450 6,121,475 3,414,025 
ae 6,062,172 2,491,461 3,616,381 4,300,152 
Pc asciccadese 3,947,800 3,014,800 3,039,500 3,548,700 
Boston (P. F.)_.....--- 3,729,778 4,840,679 5,468,484 5,302,632 
heeweened ° 3,556,069 5,102,987 3,926,432 

Milwaukee. .........-. 3,368,334 4,649,255 3,478,108 3,720,209 
CDS coc kéviveuce 3,314,167 3,034,715 3,327,850 2,616,370 
DROUIN sis dé cee occ ,535 2,061, 1,784,500 1,236,730 
GO 2,813,964 3,530,383 2,964,300 2,293,534 
Washington, D. C_...-- 2,512,835 4,706,550 5,816,160 2,962,880 
RS ae ,504,073 1,457,610 1,073,630 1,636,125 
cs Dedéu Sanosee 2,438,163 2,296,495 2,542,235 2,616,970 
Jersey City....-......- 2,384,917 1,403, 1,521,364 1,263,051 
En oi ote pritbanin 2,320,845 1,220,017 1,267,379 1,750,770 
/ 5S Rs 2,270,105 1,494,060 1,613, 2,485,824 
ee ee 2,178,672 2,136,550 2,723,848 2,000 ,882 

BOOMER Ss. cessnccces 2,119,441 1,937,613 1,539,453 1,726,731 
Pi eccewrsencebes 1,968,271 2,362,726 4,268,075 2,141,720 
Wilkes-Barre. ......-.-- 1,919,632 591,892 313,294 492,696 





$176,175,464 $206,548,096 $239,635,572 $204,177,227 











Canadian Crop Prospects Continue Favorable, Bank 
of Montreal Reports. 

Crop prospects in the Prairie Provinces of anada continue 
favorable, according to the weekly crop report of the Bank 
of Montreal, issued Aug. 18, although previously reported 
frosts did some damage in Saskatchewan. Heavy rains 
have caused grain to lodge in some areas, but were bene- 
ficial in others. In Quebec conditions have been favorable 
to rapid and satisfactory development of all crops. In On- 
tario continued favorable weather has permitted the farm- 
ers to harvest safely a grain crop that has not been sur- 
passed in recent years, and showers throughout the Prov- 
ince would now be beneficial. In the Maritime Provinces 
crops generally are doing very well and pastures are good. 
In British Columbia recent rains have been beneficial and 
crops generally are doing well. 








Eugene Meyer of Federal Farm Loan Board Says Farmers 
This Year Will Realize One Billion Dollars More 
on Crops Than Last Year. 

Eugene Meyer, Commissioner of the Federal Farm Loan 
Board, believes, taking the country as a whole, that the 
“farmers should this year realize on food and feed crops, 
cotton and livestock and other smaller crops well over 
$1,000,000,000 more than for the past year.” Mr. Meyer, 
whose prediction, according to the Rapid City (S. D.) cor- 
respondent of the New York “Times,” was made in the 
Executive offices on Aug. 13, said his statement merely 
represented an estimate, as at this time it was too early to 
reach any definite conclusion on crop yields. Mr. Meyer’s 
views were expressed during a visit had with President 
Coolidge, after making a trip through the Northwest and 
Pacific States. In its account of Mr. Meyer's forecast, the 


“Times” said: 
This analysis of the situation was made not only upon reports collected 





their records of July last year. The loss in this whole 
,eading group was 15% from July 1926 and 26% below 





by the Federal Farm Loan Board, but through direct contact with the 
It represents not only the figures 


regional Farm Loan savings banks. 
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obtained by the Board, but estimates arrived at by State organizations and 
bankers, who keep in close touch with agricultural affairs. 

The outlook among the farmers of the Northwest is better than at any 
time since the post-war deflation period. The financial systems have been 
strengthened and the spirit of the depressed farmer is on the rebound, Mr. 
Meyer declared. 

Found Farmers Optimistic. 

The chief factors that enter into the farm problem of the Northwest— 
more flexible credits through the intermediate credit system, reorganized 
State banks, prospects of larger crops and increasing prices for livestock— 
ali go to make up the farmers’ present happy outlook, Mr. Meyer added. 
He found the spirit of the fammer greatly improved and his needs sup- 
plied with the necessary financing through the Federal Farm Loan Banks, 
intermediate credits and the local banks. 

The Federal farm loans amount to more than $2,000,000,000, while the 
farmers have obtained intermediate credits—that is, short-time loans—to 
the amount of $600,000,000, representing the greatest Government loans 
ever offered agriculture. 

“There is a large volume of delinquencies on farm mortgages, due to 
past troubles,”’ Mr. Meyer added, ‘“‘but it is hoped and expected that the 
present favorable outlook for good grain crops and fair prices, especially 
for livestock, will permit many borrowers to put their loans in good order.” 

In some districts Mr. Meyer found that the market for farm lands is 
showing an improved activity after a long period of dulness and stagna- 
tion. Some lands, especially grazing sections, are being bought for invest- 
ments, while the smaller farmer who has any resources realizes that lands 
can now be purchased at such cheap rates that he is buying them with 
the expectation that the farm situation is on the way to permanent im- 
provement and price stabilization. 

Another indication of the upward trend in agriculture Mr. Meyer found 
was the decreasing delinquencies on farm mortgages and the increasing 
ability of the farmer to meet his interest payments and local taxes. He 
said that the failure of the small country banks had worked a great hard- 
ship on the farms, who suffered greatly through bad banking conditions. 
These failures added to the farmers’ troubles, such as crop failures and 
low prices following the post-war readjustment period. 


Bad Banking Partly to Blame. 


“A high percentage of the troubles of the farmers was due to bad bank- 
ing conditions in the post-war period,’’ Mr. Meyer asserted. “Crop failure 
and the inability of the farmer to deflate rapidly also contributed to his 
ills.” . 

“Better banking conditions resulted from reorganization, and the entire 
farm situation is in a better condition now than at any time since the war,’”’ 
Mr. Meyer asserted. ‘‘One factor that is aiding is the restoration of 
European countries, except France, to a gold basis, The return to a gold 
basis was reflected in the cotton crop. This enabled Great Britain and 
Germany to buy ahead large quantities of cotton, and this stopped the 
decline in prices, 

“In the 1922-23 period, when Great Britain and Germany were on a pa- 
per basis, these countries could not buy ahead, since the fluctuation in 
exchange was greater than the fluctuation in the commodity market. The 
gold money standard has affected the whole agricultural market and is op- 
erating to-day to improve conditions for the farmers in the Northwest.” 

Mr. Meyer thought that the purchasing value of the farm dollar has 
improved some lately, although he was unable to give the present relative 
value between the farm and industrial dollar. The farmer is complaining 
of high local taxes and the expense of operation, according to reports made 
to him, but with all factors still not as favorable as he desires, to-day he 
is happy, foreseeing good yields, perhaps the best in seven years, and 
ability to meet current obligations. 


Improvement in Past Month. 

According to reports to Mr. Meyer, the past month has shown marked 
improvement in the agricultural situation in the country as a whole. 
While a late season and smaller crops will affect some sections, indica- 
tions are that the average farmer is likely to receive more for his products 
than in the previous year. 

Decided improvement has been reflected in the Northwest. The rail- 
roads traversing this territory are expected to show influence of this im- 
provement through greater traffic demands, outbound for products raised 
and inbound for necessities and some luxuries. The banks are also in bet- 
ter condition. with slightly less loans and greater deposits. 

Mr. Meyer said that he had not interested himself in the so-called admin- 
istration farm relief measure and had not helped in its preparation. He 
is trying to keep himself aloof from legislation and doing his best to 
reorganize the Farm Loan Board and get the intermediate credit system 
fully established. 

President Coolidge decided on a change in the personnel of the Board 
last May because he was dissatisfied with the way the Board was handling 
the intermediate credit plan. As yet it is not fully working, Mr. Meyer 
said, because the Board has done little more than perfect the administra- 
tive features. 

In his trip he did not hear much about the proposal to place the Farm 
Loan Board under the Treasury and believes that this agitation has dis- 
appeared. He had nothing to say about the opposition to his confirmation 
said to be headed by Senator Fletcher of Florida. , 








Loading of Railroad Revenue Freight Keeps Above 
One Million Cars a Week, Though Not Quite Up 
to Last Year. 


Loading of revenue freight for the week ended on Aug. 6 
totaled 1,024,218 cars, according to reports filed on Aug. 16 
by the carriers with the Car Service Division of the American 
Railway Association. This was a decrease of 21,403 cars 
below the preceding week this year, decreases being reported 
under the week before in the loading of all commodities 
except coke and merchandise and less then carload lot freight. 
Compared with the corresponding week last year, the total 
for the week of Aug. 6 was a decrease of 51,174 cars as well 
as a decrease of 28,300 cars under the corresponding week 
in 1925. The analysis says: 

Loading of merchandise and less then carload lot freight for the week 
of Aug. 6 totaled 266,749 cars, an increase of 8,198 cars above the same week 
last year and 7,995 cars above the corresponding week two years ago. 

Miscellaneous freight loading totaled 384,656 cars, a decrease of 8,405 


cars under the corresponding week last year but 7,110 cars above the same 
week in 1925. 





Coal loading amounted to 156,651 cars. This was a decrease of 26,039 
cars under the same week last year and a decrease of 33,338 cars compared 
with the same period two years ago. 

Grain and grain products loading totaled 51,720 cars, a decrease of 7,091 
cars under the same week in 1926 and 1,842 cars below the same period in 
1925. In the western districts alone, grain and grain products loading 
totaled 32,390 cars, a decrease of 6,131 cars below the same week last year. 

Live stock loading amounted to 25,180 cars, a decrease of 332 cars under 
the same week last year and 3,606 cars below the same week in 1925. In 
the western districts alone, live stock loading totaled 18,496 cars, a decrease 
of 377 cars under the same week last year. 

Forest products loading totaled 67,661 cars, 2,059 cars below the same 
week last year and 3,841 cars below the same week in 1925. 

Ore loading totaled 62,053 cars, 13,508 cars below the same week in 
1926 and 745 cars below the corresponding period two years ago. 

Coke loading amounted to 9,548 cars, a decrease of 1,938 cars under the 
same week in 1926 and 33 cars under the’same period in 1925. 

All districts except the Pocahontas reported decreases in the total loading 
of all commodities compared with the corresponding period in 1926 while 
all but the Pocahontas, Southern and Northwestern reported decreases 
compared with the corresponding period in 1925. 

Loading of revenue freight this year compared with the two pervious 
years follows: 





927. 1926. 1925. 

Five weeks in January___________- '4,524,749 4,428,256 4,456,949 
Four weeks in February________-_ 13,823,931 3,677,332 3,623,047 
Four weeks in March_......._._.- 4 4,016,395  3,877,3 3,702,413 
Five weeks in Apri]l._.......______- > 4,890,749 4,791,006 4,710,903 
Four weeks in May__.........___- 4,096,742 4,145,820 3,869,306 
Four weeks in June__..___.______- 3,974,160 4,089,340 3,965,872 
Five weeks ‘in July............... * 4,935,397 5,213,759 4,945,091 
Week ended Aug. 6............_- 71,024,218 1,075,392 1,052,518 

WN s4 uiatitccatamieede ses 31,286,341 31,298,302 30,326,099 








Falling Off in Wages and Employment in Pennsylvania 
During July—lIncrease in Employment in Delaware 
but Lower Wages Reported. 


There was a general slackening of industrial activity in 
Pennsylvania during July, as evidenced by reports received 
by the Federal Reserve Bank of Philadelphia from 850 
plants throughout the State. The Bank’s advices, under 
date of Aug. 15, add: 


These reports showed a decrease over June of 1.7% in the number of 
men employed and a decline in total wage payments of 7.1%. While the 
decreases were general throughout the industries, they are in many instances 
attributable to the holiday on July 4 the regular vacation period, andthe 
usual summer shut-down for inventory and repairs to plants and machinery. 
Some firms, however, reported a lack of orders, and shut downs because of 
stock accumulation. The special tabulation of the number of hours worked 
in July also showed a decline of 5.8% from June. 

In Delaware there was likewise a falling off in wage payments but this 
was accompanied by a slight increase in employment, due, chiefly, to the 
reopening of the canning season. 

Practically all of the 17 city areas followed the downward trend, with 
Sunbury the only one showing advances in both employment and wages. 
Harrisburg and Wilmington showed increases in employment but declines 
in wage payments. The change for Philadelphia was a decrease of 1% in 
employment and of 2.6% in wage payments. 


The compilations follow: 


EMPLOYMENT AND WAGES IN PENNSYLVANIA, 


Compiled by the Federal Re, ive Bank of Philadelphia and the Department of 
Labor and Industry, Commonwealth of Pennsylvania.) 


Increase or Decrease. 





No. July 1927 over June 1927. 
Planis Employ- Total Average 

Group and Industry— Reporting. ment. Wages. Wages. 

ee iiiinicc cc ntnitinemtmmeeiiin 849 —1.7% —7.1% —5.6% 
Metal manufactures: 283 —2.2 —8.6 —6.5 
Automobiles, bodies and parts......... 19 —5.0 —4.2 +0.8 
ar construction and repair_........-.- 18 +2.2 +4.7 +2.5 
Electrical machinery and apparatus.... 19 +9.5 +5.5 —3.6 
Engines, machines and machine tools... 39 —2.3 —4.7 —2.5 
Foundries and mechine shops-_-_-........ 55 —2.2 —5.0 —3.9 
Heating appliances and apparatus-_.--.-_- 16 —S84 —17.5 —10.0 
Iron and steel blast furnaces........... 11 —3.2 —15.9 —13.2 
Iron and steel forgings. ..............-. 10 —1.4 —16.5 —15.3 
Steel works and rolling mills..........- 34 —2.8 —11.7 —9.2 
Structural iron works.............-..- —1.1 —5.7 —4.6 
Miscellaneous iron and steel products... 25 —3.7 —14.6 —11.3 
ST incncndineendineebamataen —11.9 —18.8 —7.8 
i Gilt sdbpiehbibpeeeeeepeeonake 8 —9.9 —19.2 —10.3 
Non-ferrous metals. ................-- i) +0.4 +3.8 ia 
Textile products: 171 —2.2 —7.1 —5.0 
ee 10 —3.9 —8.7 —5.0 
ES A a A a 34 +2.5 —3.0 —5.3 
Hats, felt and other_................. 6 —1.2 —2.1 —1.0 
GR EE . dancoceheussasnecssnee 15 +1.0 —4.3 —5.3 
Tk ee ea 41 —1.7 —6.8 —65.1 
Woolens and worsteds---.-_- seethenip saan aii 14 —1.5 —0.6 +0.9 
Knit goods and hosiery............... 41 —5.6 —13.0 —7.8 
Dyeing and finishing textiles........... 10 —1.7 —5.9 —4.3 
Foods and tobacco: 106 +0.5 —3.2 —3.7 
A rrr 30 —0.9 —5.0 —4.1 
Confect and ice cream__......... 23 +2.8 —4.9 —7.5 
—0.2 —2.0 —1.8 
+0.1 —0.9 —1.1 
—3.6 —9.4 —6.1 
—1.4 —5.2 —3.8 
+0.7 —5.5 —6§.2 
—10.8 —18.0 —8.2 
+11.6 +1.7 —8.9 
+0.8 +0.4 —0.5 
—9.5 —9.6 —0.1 
—2.6 +5.3 +8.1 
+6.6 +1.5 4.5 
+0.7 8 —7.4 
—3.1 —3.9 —0.8 
—3.7 —20.4 —17.3 
+0.5 —11.7 —12.2 
+2.0 —5.3 —7.2 
+0.8 —0.9 —1.7 
—3.8 +2.6 +6.6 
I tins: 0 hn cactestceutianmatiate enmitiegininioe 19 —0.9 —1.6 —0.7 
Leather tanning.................---- 17 +1.8 —1.3 —3.1 
Leather products...............----- Ss +6.1 —1.5 —7.2 
Boots and shoes. .............------- 22 +7.9 +11.5 +3.3 
Paper and pulp products_.........---- 17 +1.1 —4.4 —5.4 
Printing and publishing-..........-.--- 36 —2.5 —3.1 —0.6 
Rubber tires and goods. .....-....---- 3 —5.3 —10.2 —5.2 
Novelties and jewelry...........----- 3 +1.8 —l.4 3.2 
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MAN-HOURS AND AVERAGE HOURLY WAGES IN PENNSYLVANIA’ 
Compiled by the Federal Reserve Bank of Philadelphia and the t 
Labor and Industry, Commonwealth of Pennsylvania). 
Increase or Decrease 
No. — over June 1927. 
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EMPLOYMENT AND WAGES IN CITY AREAS. 
Compiled by the Department of Statistics and Research, Federal Reserve Bank of 
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EMPLOYMENT AND WAGES IN DELAWARE. 
{Compiled by Federal Reserve Bank of Philadelphia.} 
No. of Increase or Decrease. 
July 1927 over June 1927. 
Employ- Total Average 
Industry— ment. Wages. Wages. 
All industries 
Foundries and machinery products 
Other metal manufactures 
Food industries 
Chemicals, drugs and paints 
Leather tanned and products 
Printing and publishing 
Miscellaneous industries 














Seasonal Dulness in Factory Employment in New York 
State. 


According to a statement made Aug. 13 by Industrial Com- 
missioner James A. Hamilton, factory employment in New 
York State decreased nearly 2% during the period between 
June 15 and July 15. His statement is based on monthly 
reports from more than 1,600 concerns employing approxi- 
mately 40% of the factory workers in the State. These con- 
cerns are located in various parts of the State and repre- 
sent all of the major industries. In his survey of employ- 


ment conditions Commissioner Hamilton continues: 

It is to be remembered that the decrease in employment reported in 
July included a good many lay-offs due to annual closing for inventory, 
vacations, or repairs and that a certain amount of seasonal dulness is ex- 
pected. On the other hand, figures compiled by the Division of Employment 
show that the demand for help in July was very poor this year. Employers 
reported that the labor turnover due to voluntary quitting was extremely 
small and consequently there were few vacancies and it was necessary for 
employers to make the demands for help. Furthermore, employers had 
not entirely recalled men who were laid off during the seasonal dulness 
at the end of June and the first part of July. There were only emall crops 
of cherries and other small fruits this year and not as many workers are 
needed. Many factory workers in central and western New York returned 
to their homes in farming sections and these workers were available for 
harvesting. Thus, there was a decrease in the demand for harvest labor. 
The State employment offices reported a surplus of laborers and factory 
helpers who were willing to do harvest work, but there was not enough 
work available. In the New York City district particularly, there was a 
decrease in the demand for women to do household work by the day. The 
growth of the wet wash laundry business is partly responsible for the de- 
crease in the demand for women casual workers in the home. 





Among the manufacturing industries, decreases in employment were the 
tule. The only group to show a marked increase over June was the food 
group, where the business season in the canning industry continued to push 
employment up. The increase in employment in the canneries from June 
to July this year amounted to somewhat less than 60% as compared with 
an increase of nearly 68% during the same period in 1926. 

Decrease in employment in the metal industries were in many cases due 
almost entirely to the closing of plants for vacations and repairs or be- 
cause of the hot weather. Among the cutlery firms there was evidence of 
lessened activity, with one finm entirely closed down. Manufacturers of 
washing machines and firearms were also reducing operations. The heat- 
ing apparatus industry was affected, more or less, by alterations and the 
revamping of plants. Several factories were closed or partly closed in July, 
but one which had been closed in June was reopened. The usual seasonal 
drop in the automobile factories appeared this month. In the railroad 
equipment and repair shops there was some irregularity, but the tendency 
was upwards. Both the machinery and the instrument industries reported 
reduced employment, but in the latter case it was due almost entirely to 
vacations. Except in New York City, there were more workers employed 
at structural and architectural iron work than in June. The advance in 
this industry has been steady since April. Employment in the brass and 
copper factories and in the iron and steel plants, on the other hand, 
showed a seasonal reduction in July. 

The usual midsummer quiet characterized the employment situation in 
the clothing and textile industries. Many shops were closed down, some 
until fall, because of vacations or seasonal dulness. Only a few women’s 
clothing and underwear factories were adding to their forces but in the 
men’s clothing industry there was continued improvement. Laundries, on 
the whole, were somewhat busier than in June. The heavy reductions in 
the silk industry were due to vacations and in the cotton and woolen mills 
| in the knit goods factories there was evidence of seasonal inactivity as 
well. 

The food industries reported a further gain of about 2% in employment, 
but operations were still somewhat below the level for July 1926. The 
largest increases were in the canning factories, where there were more 
than 50% more workers than in June, and in the cereal and fruit beverage 
factories. There was, however, a very definite upward tendency in the 
flour mills and meat packing houses. The bakeries reported a slight reduc- 
tion of operations in July following a gain of more than 7% in June. 

Shoe factories took on more workers this month and employment for 
the leather and rubber industries combined stayed even with June. Paper 
factories also reported little change, but printers and manufacturers of 
paper products were laying off help. The reduction in employment in the 
stone, clay and glass products group and in wood products amounted to 
between 2 and 8%. 








Industrial Conditions in Illinois During July—Decline 
in Manufacturing Employment. 


A decline in manufacturing employment during July is 
reported by the Bureau of Labor Statistics of the Illinois 
Department of Labor, which in reviewing the industrial 


situation under date of Aug. 14 says: 

Illinois manufacturing employment declined 3.6% during July. The 
explanation is vacations and temporary shut-downs for vacation reasons. 
Several large contracts have also been completed. The present recession, 
though somewhat larger, is in keeping with the figures of previous years. 
With the exception of 1926 a decline in manufacturing employment has 
been a regular seasonal event in Illinois industry. Metal products fac- 
tories led in the decline with a falling off of 6.1%. Employment in 
foundries is 1.8% less than in June. Meat packers report slight in- 
creases. Clothing manufacturers scored a gain over last month. Building 
contractors, which are not included in the manufacturing group, have 
added 10.8% names to their payrolls. 

Although the volume of factory employment has declined in 11 of the 14 
leading Illinois industrial centres, ten of them reported that they had 
more jobs to offer than in June. The demand came largely from farmers 
and from builders who have been favored by good weather. For the 
State as a whole there have been 170 applications for every 100 jobs. Last 
month 180 people applied for every 100 openings, and in July 1926 the 
ratio was 139. The increase in the ratio over last year is due partly to 
the demand for work by transients, and partly to the steady recession of 
factory employment during 1927. 

Cement Factories Hire 2.1% More Workers. 

Building products manufacturers report a 2% reduction in their work- 
ing forces. With the exception of cement manufacturers every group 
reported a recession. 

Metal Employment Declines 13.3% From July 1926. 

Every industry in the metals group has declined in July. Comparison 
with a year ago reveals a drop of 13.3%. The heaviest reductions oc- 
curred in establishments manufacturing electrical apparatus and farm im- 
plements. 

Furniture Factories Make Further Declines. 

Two per cent fewer workers are employed by wood products munufac- 
turing establishments. The decline is due largely to the furniture indus- 
try. whick is undergoing its usual July recession. A gain of 2.9% in the 
saw mill industry is an exception to the general downward trend in this 
group. 

3.2% More Workers Employed in Shoe Factories. 

Leather and fur manufacturers report a gain of 2.5%. Additions made 
by shoe manufacturers are largely responsible for the better conditicns. 
A drop of 11.5% in the fur group is a striking exception to the upward 
trena of the incustry. 

Employment in Chemicals Declines. 

A drop cf 7.2% in the number of names on the payrolis of chemical 

products manufacturers is noted. Every group reports recessions. 
Printing Establishments Score @ 0.9% Gain. 

The completion of a large publishing contract led to an employment 
deciine in the publishing group. Reports indicate that 0.9% gain has been 
made in privting extablishments and in paper factories. 

Fewer Workers Reported in All Lines of Textiles. 

Textile mill owncis dismissed 7.0% of their workers, in contrast to 

their usual policy of adding names to their payrolls in July. 
Clothing Manufacturers Make Usual July Irec-ecscs. 

Additions in both the women’s and men’s clothing manufacturing groups 
led to a gain of 0.8% in the number of people who have jobs in clothing 
factories. The increase corresponds with that of previous years. 
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Food Follows New York Trend With an Increase. 


Food maruftcturers added 0.4% more workers to their forces. Meat 
packers scored an 0.4% gain and a 7.6% increase is reported by grocery 
manufacturers. Five and four-tenths per cent fewer bakers have jobs than 
a month ago. 


Mail Order Houses Increase Workiag Forzes, 
The trade group has experienced a mixed trend. Mail order houses 


have increased their working forces, and slight reductions are reported by 
department stores. 


Employment in Public Utilities Increases. 
Employment increased in public utilities. The greatest gains are re- 


ported by telephone companies. Railroad car repair shops made no changes 
from a month ago. 


Builders Increase Number of Employees. 
Builders scored a 10.8% gain. Employment increases in this industry 
are general throughout the State. Road contractors also report that fa- 


vorable weather conditions have made it possible for them to employ more 
workers. 


The analysis by cities follows: 


Aurora.—W orkers in Aurora are finding work more easily than in June. Al- 
though 1.8% of them lost their factory jobs in July, 35 fewer workers applied 
for every 100 openings than was the case a month ago. Harvesting activities 
account for the greater number of jobs. An actual shortage of farm hands 
is reported. In the manufacturing industries very. little change is noted. 
Metal manufacturers have fewer employees than in June, and slightly re- 
duced forces are reported by makers of clothing. Building operations are 
on the same level as they were a month ago. 

Bloomington.—The reduction of working forces among food manufac- 
turers led to a 13% drop in Bloomington factory employment. Foundries 
and metal products factories also report lay-offs. Regardless of this reces- 
sion, workers are finding it easier to secure places than in June. Some of 
them have found employment in railroad shops which have ircreased their 
forces ; others have found that farmers are anxious to secure harvest help. 
As a result, there is a surplus of only 21 men for every 109 jobs, in con- 
trast with a surplus of 38 in July 1926. 

Chicago.—Five hundred leading Chicago manufacturers report that 3.1% 
fewer names on their payroils than in June. With the exception of machine 
manufacturers every metal manufacturing group in Chicago reports fewer 
workers than a month ago. Meat packers have also reduced their forces. 
More workers are now employed in textile and clothing factories. Printing 
establishments and paper mills are also being operated with increased work- 
ing forces. Comparison of the present trend with that of previous years 
shows that the decline at this time is not unusual for Chicago. In 1924 
and 1925 July recessions were reported. An examination of the free em- 
ployment office report also fails to reveal any significant differences from 
previous years. While there are now 219 applications for every 100 jobs 
offered to the free employment office, there have been no drastic changes 
in either the number of jobs offred or in the number of people applying 
for work. 

Cicero.—Fewer factory workers iost their jobs this month than in any of 
the corresponding periods during the last four years. Although the reduc- 
tion of working forces has been a general policy among Cicero manufac- 
turers, very slight changes are reported. The free employment office 
reports that jobs are more abundant than they were in June or in any 
July since 1923. It is entirely probable that the opening of two factories, 
together with the demand for building mechanics is accountable for this 
very favorable situation. 

Danville,—Thirteen per cent fewer names appear on the payrolls of Dan- 
ville manufacturers. This decline is a sharp contrast to the usual July 
pick-up in Danville factory employment. Metal products and brick manu- 
facturers are responsible for the reversal of the usual trend for this month. 
In one instance 150 workers have been laid off during the last thirty days. 
The firm reported no change during the same period in 1926. One metal 
establishment that dismissed five workers in July 1926 reports that 50 
workers have been laid off during the corresponding period of this year. 
The free employment office reports also indicate that jobs are less abun- 
dant than they were last year. During July 153 workers applied for every 
100 jobs, in comparison with 146 applicants in July 1926. It is hoped 
that the growing demand for farm hands and the development of railroad 
gang work will do much to improve the local employment situation within 
the next month. 

Decatur.—Decatur manufacturers report that there has been very little 
change in the volume of employment. The free employment office reports 
a slight improvement. Makers of crude iron and manufacturers’ equipment 
report that more workers are on their payrolls, while finished metal prod- 
ucts manufacturers report reductions, More workers have jobs in food 
factories than was the case in June. A heavy demand for harvest hands 
is reported. Outside activity has been stimulated by the very favorable 
weather conditions in the Decatur district. 

East St. Louis.—East St. Louis broke two records in July. A higher 
percentage of workers has been added to the July factory payroll than in 
any other large Illinois centre. The percentage of additional jobs is also 
greater than during any corresponding period in the last four years. 
Heightened activity by meat packers is largely responsible for the im- 
proved situation. With only one exception metal products manufacturers 
report lay-offs. The chemical group reports no change. The free employ- 
ment office reports that there have been no significant changes, either in 
the number of jobs offered, or in the number of people asking for them. 

Joliet.—With only a few minor exceptions Joliet manufacturers have 
reduced their working forces during the past month. In many instances 
the number of workers laid off is large. Over 100 iron workers lost their 
jobs in one establishment, and 40 fewer names appear on the payroll of 
another. The general reduction of working forces among manufacturers of 
building materials is a matter of significance. However, from the stand- 
point of the common laborer the situation has improved considerably dur- 
ing the past month. The demand for help coming from builders and farm- 
ers has reduced the ratio of workers per 100 jobs from 185 in June to 142 
in July. A year ago 109 applications were received for every 100 jobs 
open. 

Moline-Rock Island.—Aside from a seasonal reduction of working forces 
by two large metal products manufacturers, the employment situation has 
changed very little in the twin cities. Furniture factories have added 
names to their payrolls, and more workers are employed in textile mills. 
Favorable weather conditions are stimulating harvesting operations, with 
the result that farm hands are finding a ready market. An improved 
situation +s reflected in the free employment office ratio which has de- 
clined from 135 applications per 100 jobs in June to 116 in July. 

Peoria.—The placing of 49 names on the payroll of an electrical prod- 
ucts manufacturing concern is a striking exception to the general downward 
trend in Peoria factory employment. Three and five-tenths per cent fewer 
workers are now employed by Peoria manufacturers than was the case in 





June. In each of the six industrial groups recessions are reported. The 
comparative high demand for road workers and farm hands reflects height- 
ened activity in both of these lines. They must be given the credit for 
the reduction in the free employment office ratio which has declined from 
220 in June to 208 in July. 

Quincy.—Quincy manufacturers followed their usual July policy of in- 
creasing the number of employees. One and eight-tenths per cent more 
workers have jobs in Quincy factories than in June. Leather products 
manufacturers scored the largest gains. Women’s clothing manufacturers 
in other centres dismissed workers; in Quincy names have been added to 
the time records. Food factories dismiss workers in contrast to the gen- 
eral July increase in this line in Illinois. The free employment office 
reports that jobs are more scarce than they were in July 1926. The de- 
mand for farm hands which usually absorfbs many of the unemployed is 
almost lacking. Buiiding activity is also declining. As a result, un- 
skilled and farm laborers are finding very little demand for their services. 

Rockford.—Further recessions in the furniture and metal industries are 
reported. Textile and clothing manufacturers also report fewer workers 
than in June. In the paper products group there has been no change 
from a month ago. The free employment office reports that jobs are more 
scarce than they have been for any July in the last six years. A steady 
demand for farm hands and building mechanics is the only source of jobs 
in Rockford. Several civic building projects are now under way in that 
city. : 

Springfield.—The usual July vacation arrangements of two large metal 
products factories resulted in a sharp decline in Springfield factory em- 
ployment. The announcement of one of the companies that it would work 
only four and a half days per week has caused some apprehension among 
factory workers. In spite of the increase in the number of jobs offered by 
farmers, the competition for work has increased in comparison with June. 
This situation is due partly to an increase in the number of outside work- 
ers coming to this district, and partly to the continued employment reces- 
sion in Springfield factories. 








Agricultural and Financial Conditions in Minneapolis 
Federal Reserve District—Crops Making Good 
Progress. 


According to the preliminary summary of agricultural 
and financial conditions prepared by the Federal Reserve 
sank of Minneapolis, crops in the Ninth (Minneapolis) 
Kederal Reserve District made good progress in July. The 
bank in its review of conditions, issued Aug. 16, reports 
further as follows: 

The Aug. 1 forecasts of the United States Department of Agriculture 
were higher than forecasts made a month earlier for all important crops 
except oats. There has been a rise of 10 cents in the median price of No. 1 
Dark Northern spring wheat in July over the June price. If the crops are 
as large as forecasted on Aug. 1 and present prices prevail, the cash income 
from wheat, rye, flax and potatoes will be approximately as large as the 
income from the 1924 crop, which was $444,000,000. . 

Rust damage is an enigma. Early sown wheat apparently escaped with 
small damage. However, the planting season was unusually long, and late 
sown grain has been badly injured in areas scattered throughout the dis- 
trict. Rust damage to oats has been very severe in Minnesota and South 
Dakota. The cool weather since July 29 has been unfavorable for the de- 
velopment of rust, but has also retarded the growth of corn. Crop pros- 
pects in Montana and the portion of Wisconsin included in this district are 
excellent. 

The income from dairy products in July was larger than the July 1926 
income. Livestock marketings in July were much smaller than market- 
ings in July 1926. Butcher steer and veal calf prices were higher in July 
than in any preceding July since 1920. Hogs sold at lower median prices 
in July than in any month since July 1924, eggs were lower than in any 
July since 1922 and hens sold at the lowest price in the post-war years. — 

The Northwest Shippers Advisory Board estimates a 32% increase in 
shipments of agricultural implements and vehicles in the third quarter of 
1927 over shipments in the third quarter of 1926. Other important in- 
creases are forecast for grain, potatoes, iron and steel, cement, lime and 
plaster and paper, printed matter and books, Decreases are forecast for 
shipments of livestock and lumber. : ' 

Building permits in July were 24% smaller than in July 1926. Build- 
ing contracts were only 4% smaller, owing to the letting of a contract 
for a $4,000,000 warehouse. ; 

Business in July continued on a lower level than a year ago. Debits to 
individual accounts were 4% smaller and car loadings of freight in the 
three weeks ending July 23 were 6% smaller than in the corresponding 
period last year. Flour and linseed products shipments and department 
store sales were smaller than in July last year. 








New Automobile Models and Prices. 

On Aug. 18 reports from Detroit stated that Chrysler 
Corporation has introduced its new “72” line of cars, which 
will replace the former “70” models. Seven body types are 
available priced as follows: Roadster, $1,495; two-passen- 
ger coupe, $1,545; four-passenger coupe, $1,595; close-cou- 
pled sedan, $1,595; royal sedan, $1,595; crown sedan, $1,745; 
convertible coupe, $1,745. The chassis with cowl lists at 
$1,065. These prices are unchanged from those of the “70” 
line with the exception of the crown sedan, which is $50 
lower. Outstanding features of the new line are added 
length over the old “70” car, allowing for increased roomi- 
ness of bodies, and a new radiator design. Rubber insula- 
tion is used throughout the entire chassis. The engine has 
a 34-inch bore and a 5-inch stroke. Piston displacement 
is 248.9 cubic inches, compared with 218.9 cubic inches of 
its predecessor. It is equipped with a 7-bearing counter- 
weighted crankshaft, fitted with shimless interchangeable 
bearings. The “72” roadster has the “Red-head” high com- 
pression engine as standard equipment, which is avaliable 
in all other models at slight extra cost. The “72” is the 
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third new Chrysler line to be presented in the past six 
weeks, the others being the “52” and “62.” 

Walter P. Chrysler, President of the Chrysler Corpora- 
tion, announced in advertisements beginning Aug. 16 that 
he would make public on Saturday and Sunday plans con- 
cerning “an entirely new motor car.” The advertisements 
read as follows: 

“Walter P. Chrysler, motor car manufacturer, has an 
announcement of importance to make regarding an entirely 
new motor car. It will be made public in the newspapers 
Saturday and Sunday.” 

The 1928 line of the Peerless Motor Car Co. is expected 
to be announced soon at prices ranging from $1,395 to 
$3,955. 








Renewed Activity Reported in Lumber Buying. 


Increased activity in new buiness in the lumber industry 
for the week ended Aug. 13 was noted in telegraphic reports 
received from 480 of the leading lumber mills of the country 
by the National Lumber Manufacturers Association, when 
compared with reports for the preceding week. The 340 
comparably reporting softwood mills showed increases in 
shipments and new business—the heavier in new business— 
and a nominal decrease in production, when compared with 
reports from 352 mills for the week earlier. In comparison 
with reports for the corresponding week a year ago, when 339 
mills reported, there was this year an increase in new business, 
production about the same and a slight decrease in ship- 
ments. 

The 126 hardwood operations showed some decreases in 
production and shipments and a nominal increase in orders, 
when compared with reports from 140 mills the week before. 
Compared with the same week last year, when 124 mills 
reported, there was an increase in production and decreases 
in shipments and new business, reports the National Asso- 
ciation, adding: 

Unfilled Orders. 


The unfilled orders of 223 Southern Pine and West Coast mills at the 
end of last week amounted to 625,024,864 feet, as against 626,370,924 feet 
for 224 mills the previous week. The 102 identical Southern pine mills 
in the group showed unfilled orders of 233 ,096 400 feet last week, as against 
225,525,924 feet for the week before. For the 121 West Coast mills the 
unfilled orders were 391,928,464 feet, as against 400,845,000 feet for 122 
mills a week earlier. 

Altogether the 340 comparably reporting softwood mills had shipments 
97%, and orders 102%, of actual production. For the Southern pine mills 
these percentages were respectively 101 and 114; and for the West Coast 
mills 107 and 108. 

Of the reporting mills, the 314 with an established normal production for 
the week of 226,921,114 feet, gave actual production 100%, shipments 97% 
and orders 103% thereof. 

The following table compares the lumber movement, as reflected by the 
reporting mills of seven softwood and two hardwood regional associations, 
for the three weeks indicated: 





Corresponding 
W eek—1926. 


Preceding W eek 


Past Week. 1927 (Revised) . 





Softwood. |Hardwood.| Softwood. |Hardwood.| Softwood. \Hardwood. 





a 340 126) 352! 124 339) 140 
Production __ - 239,212,000 20,046 ,000 240,028,006 18,800 ,000'247 ,877 ,000 22,559,000 
Shipments - - - 231,733,000) 17,907 ,000 238, 147,600 20,365,000 220,962,000 19,548,000 
Orders- - - - - 243,617 ,000'19,355,000 231,202,000 21,457,000 216,025,000 18,181,000 





Because of fluctuations in the number of West Coast. mills reporting this 
year, softwood comparisons between 1927 and 1926 are without significance. 

The mills of the California White and Sugar Pine Association make 
weekly reports, but, not being comparable, are not included in the foregoing 
tables. Fourteen of these mills, representing 43% of the cut of the Cali- 
fornia pine region, gave their production for the week as 19,154,000, ship- 
ments 14,765,000 and new business 17,567,000. Last week’s report from 
12 mills, representing 45% of the cut, was: Production, 20,432,000 feet; 
shipments, 14,462,000, and new business 16,259,000. 


West Coast Movement. 


The West Coast Lumbermen’s Association wires from Seattle that new 
business for the 121 mills reporting for the week ended Aug. 13 was 8% above 
production, and shipments offset production. Of all new business taken 
during the week, 50% was for future water delivery, amounting to 62,514,- 
015 feet, of which 36,161,163 feet was for domestic cargo delivery and 26,- 
352,852 feet export. New business by rail amounted to 57,075,054 feet, or 
46% of the week’s new business. Forty-eight per cent of the week's ship- 
ments moved by water, amounting to 55,023,388 feet, of which 36,697,019 
feet moved coastwise and intercoastal and 18,326,369 feet export. Rail 
shipments totaled 55,255,066 feet, or 48% of the week’s shipments, and local 
deliveries 4,405,629 feet. Unshipped domestic cargo orders totaled 135,- 
212,381 feet, foreign 127,212,658 feet and rail trade 129,503,425 feet. 


Southern Pine Reports. 


The Southern Pine Association reports from New Orleans that for 102 mills 
reporting shipments were 1.37% above production and orders were 14% 
above production, and 12.45% above shipments. New business taken dur- 
ing the week amounted to 68,361,192 feet (previous week 61,677,720); 
shipments, 60,790,716 feet (previous week 61,100,163); and production 
59,968,554 feet (previous week 62,410,091). The normal production of 
these mills is 70,682,668 feet. Of the 99 mills reporting running time, 60 
operated full time, 21 of the latter overtime. Three mills were shut down, 
and the rest operated from one to five and one-half days. 

The Western Pine Manufacturers’ Association of Portland, Ore., with 
four more mills reporting, shows some increase in production, and notable 
increases in shipments and new business. 





The California Redwood Association ef San Francisco, Calif., reports 
production and shipments about the same and a slight increase in new 
business. 

The North Carolina Pine Association of Norfolk, Va., with three more 
mills reporting, shows a little increase in production, a slight decrease in 
shipments and a good gain in new business. . 

The Northern Pine Manufacturers’ Association of Minneapolis, Minn., 
reports some decrease in production and smaller decreases in shipments and 
new business. 

The Northern Hemlock and Hardwoed Manufacturers’ Association of 
Oshkosh, Wisc. (in its softwood production) reports a notable increase in 
production, some decrease in shipments and new business about the same as 
that reported for the preceding week. 


Hardwood Reports. 


The Northern Hemlock and Hardwood Manufacturers’ Association of 
Oshkosh, Wisc., reported from 18 mills (the same number reporting for the 
week earlier) a small decrease in production, a little increase in shipments 
and new business somewhat above that reported for the previous week. 

The Hardwood Manufacturers’ Institute of Memphis, Tenn., reported 
from 108 mills (14 fewer mills than reported for the week before) consid- 
erable decreases in production and shipments and a slight increase in new 
business. The normal production of these mills is 18,144,000 feet. 








West Coast Lumbermen’s Association Weekly Report. 

One hundred and twenty-two mills reporting to the West 
Coast Lumbermen’s Association for the week ended Aug. 6 
manufactured 123,775,979 feet, sold 107,803,590 feet and 
shipped 105,874,049 feet. New business was 15,972,389 feet 
less than production, and shipments 17,901,930 feet less than 
production. 


COMPARATIVE TABLE SHOWING PRODUCTION, NEW BUSINESS} 
SHIPMENTS AND UNFILLED ORDERS. 





Week Ended— Aug. 6. July 30. July 23. July 16. 
No. of mills reporting - -- 122 122 123 118 
Production (feet) ...-.-..-. 123,775,979 118,678,715 120,633,864 113,216,543 
New business (feet) - --.-- 107,803,590 111,378,450 114,269,012 127,637,533 
Shipments (feet) ...-..--.- 105,874,049 117,265,599 118,718,209 113,636,564 

Unshipped Balances— 

Rh COR civvdeccvcncce 136,553,147 132,321,065 133,652,262 134,120,151 
Domestic cargo (feet).... 138,997,243 130,241,637 146,182,673 138,948,078 
Export (feet).....-..-.-.- 125,294,610 117,665,374 128,132,747 136,607,235 

Total (feet). ...-.-...-- 400,845,000 380,228,076 407,967,676 409,675,464 

First 31 Weeks of— 1927. 1926. 1925. 1924. 
Average No. of mills.... * 82 105 117 125 
Production (feet) ..-.---- 2,427,352,831 3,214,063,320 3,124,653,175 2,892,709,187 
New business (feet) . ---- 2,539,095,091 3,366,938,200 3,237 ,663,723 2,866,380,584 
Shipments (feet) .....--- 2,498,668,278 3,213,355,768 3,273,789,374 3,043,616,152 








Supply and Distribution of Cotton in the United States 
Season of 1926-1927. 


The Department of Commerce has issued the preliminary 
report compiled from Census returns of cotton consumed and 
on hand for the twelve months en ing July 31 1927. The 
statistics for the several items of the supply and distribution 
of cotton in the United States for the season of 1926-27 are 
presented in the following tabular statements. No. 1 shows 
the principal items of supply and distribution: No. II. the 
comparative figures of stocks held on July 31 1926 and 1927; 
and No. III further details concerning the supply and the 
distribution. The quantities are given in running bales, 
except that round bales are counted as half bales and foreign 
cotton in equivalent 500-pound bales. Linters are not ne 


cluded. 


I.—COTTON GINNED, IMPORTED, EXPORTED, CONSUMED, AND 
BURNED IN THE UNITED STATES FOR THE 12 MONTHS 
ENDING JULY 31 1927. 


Ginnings from Aug. 1 1926 to July 31 1927_..-.---------------------- 17 20.058 
Denne ce sencce mance cc ececececnneescecoccccosescescece 376,7 
Net poet os BC Uke o Cie) ck ba tga iba hdat ubbesedeabhon agen 10,922,652 


CRGUEBEE s «6s oe cnc ttese~ 
Destroyed (ginned cotton) 


IIl.—STOCKS OF COTTON IN THE UNITED STATES oe a 926 we aged 








(Bales). (Bales) ° 

In consuming establishments. ------------------------- 1,404,358 1,096,647 
In public storage and at compresses-----~--------------- 1,822,671 1,935,913 
Elsewhere (partially estimated) .a-----.---------------- 535,000 510,000 
Total . . . 2222-2 nnn en nnn nnn nen nn nc eececccesee 3,762,029 3,542,560 


III.—SUPPLY AND DISTRIBUTION OF COTTON IN THE UNITED STATES 
FOR THE 12 MONTHS ENDING JULY 31 1927. 





Supply— (Bales.) 
On hand Aug. 1 1926, totals. .---.-----.--------------------- ---- 3,542,560 

In consuming establishments - - - - --- 

In public storage and at compresses ‘ 

Elsewhere (partiaily estimated) .a-----.-------.------ 510,000 < 
Net imports (total imports less re-exports year ending June)--.---.-- 376,771 
Ginnings during 12 months, total---.-----.------------------------ 17,869,978 

Crop of 1926 after July 31 1926..-..---------------- 17,707,300 

Crop of 1927 to Aug. 1 1927..---------------------- 162,678 

Aggregate supply .------------------------------------------ 21,789,309 
Distribution— 
Net exports (total exports less re-imports) -.-----.----------------- 10,922,652 
Consumes... < «oc oo ec eww ccc c emcee ce cw en etscececnssccocceses= 7,202,724 
Destroyed (ginned cotton) ---.-.---------------------------------- 70,000 
On hand July 31 1927, total..-.----.---------------------------- 3,762,029 

In consuming establishments -.----------------------- 1,404,358 

In public storage and at compresses---.---.----.-------- 1,822,671 

Elsewhere (partially estimated) .a-.-.......----------- 535, Sa 

Aggregate distribution ---..----.--.-------------------------- 21,957 405 
Excess of distribution over supply.b-.......-.--.-.---------------- 168,096 





a Includes cotton for export on shipboard but not cleared; cotton coastwise, cotton 
in transit to ports, interior towns, and milis; cotton on farms, &c. (agents and 
trade reports). . 

b Due principally to the inclusion in all distribution items of the “city crop,”” which 
consists of rebaled samples and pickings from cotton damaged by fire « weat cer. 
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Census Report on Cotton Consumed in July. 


Under date of Aug. 15 1927 the Census Bureau issued its 
report showing cotton consumed, cotton on hand, active 
cotton spindles and imports and exports of cotton for the 
month of July 1927 and 1926. Cotton consumed amounted 
to 569,250 bales of lint and 69,106 bales of linters, compared 
with 334,434 bales of lint and 66,782 bales of linters in July 
1926 and 662,630 bales of lint and 70,041 bales of linters in 
June 1927. It will be seen that there is an increase over 
July 1926 in the total lint and linters combined of 109,831 


bales, or 20.7%. The following is the statement complete: 
Cotton consumed, cotton on hand, active cotton spindles, and imports 

and exports of cotton for the month of July 1927 and 1926, with statistics 

for the twelve months ending July 31. The statistics of cotton in this 

report are given in running bales, counting round as half bales, except foreign 

cotton, which is in equivalent 500-pound bales. 

COTTON CONSUMED AND ON HAND IN SPINNING MILLS AND IN 


OTHER ESTABLISHMEITS AND ACTIVE COTTON SPINDLES. 
(Linters not included.) 


Cottonseed Oil Production During July. 

On Aug. 15 the Bureau of the Census issued the following 
statement showing cottonseed received, crushed and on hand 
and cottonseed products manufactured, shipped out, on hand 
and exports during the month of July 1927 and 1926: 

COTTON SEED RECEIVED, CRUSHED AND ON HAND (TONS). 












































Cotton Consumed Cotton on Hand Cotton 
| During (Bales)— July 31—- Spindles 
i Active 
Locality. Year 12 Months; In-Con- | In Public| During 
July. Ending (suming Es-| Storage & July 
July 31. |tablishm'ts.\atCompress| (Number) 
(Bales) . (Bales) . 
United States. .-....-- 1927  *569,250\*7,202,724)*1 ,404,358)*1 ,822,671 (32,311,802 
1926| 461,743) 6,455,852| 1,096,647) 1,935,913/31,057,484 
Cotton-growing States_|1927| 415,278) 5,194,160 881,885| 1,498,572|17,642,754 
1926) 334,434) 4,500,243 624,345) 1,708,461/16,920,526 
/New England States. __|1927| 129,599) 1,687,385 440,759 02 ,924\13,246,552 
1926) 104,645) 1,627,997 403 ,259 159,201|12,645,574 
All other States. -_...-.- 1927; 24,373 321,179 81,714 221,175) 1,422,496 
1926| 22,664 327,612 69,043 68,251! 1,491,384 











* Includes 21,354 Egyptian,’ 6,577 other foreign and 1,088 American-Egyptian 
consumed; 58,881 Egyptian, 20,709 other foreign, and 4,224 American-Egyptian in 
consuming establishments; and 13,287 Egyptian, 6,468 other foreign and 2,118 
American-Egyptian in public storage. Twelve months consumption, 239,668 Egyp- 
tian, 80,471 other foreign and 20,839 American-Egyptian. 

Linters not included above were 69,106 bales consumed during July in 
1927 and 66,782 bales in 1926; 199,050 bales on hand in consuming estab- 
lishments on July 31 1927, and 143,630 bales in 1926: and 52,831 bales in 
public storage and at compresses in 1927, and 52,899 bales in 1926. Linters 
consumed during twelve months ending July 31 amounted to 802,197 bales 
in 1927 and 803,766 bales in 1926. 


IMPORTS AND! EXPORTS OF COTTON AND LINTERS. 





























July. 12 Mos. End. July 31 
1927. ; 1926. 1927. 1926. 
Imports of Foretgn Cotton (500-lb. Bales) — 
Country of production— 
Ee ARE Sarge eee ye 22,155) 8,819 231,767 238,620 
I Niieakd dd deidlewwed wolddmainaiaiess 2,127 759 20,877 16,637 
RE ty a Rp Aa Si, 7A 4,333 115 33,466 22,452 
RS ea nis nedcniinabios 173 Sane 93,272 23,553 
I i 2,260; 2,235 18,892 22,143 
RE AEST Ss areas 159 162 2,719 2,106 
a ee eae _..| 31,477| 12,090} 400,993! 325,511 
Exports of Domestic Cotton and Linters— 
Running Bales (See Note for Linters)— 
Country to which exported— 
SET ES ee ee 36,924! 57,538) 2,573,658) 2,275,758 
BE ee SH aa apa aR a 23,101| 28,027) 1,023,977 918,695 
ESE ee Le pene 32,479| 57,156 782,083 747,518 
I iat al oie ae it week i alte 73,730) 72,283) 2,883,301; 1,677,564 
A eee eae 110,063} 75,086) 1,442,625) 1,016,053 
SS ea ES ae a ae 58,988; 49,952) 1,615,755) 1,124,853 
in die tutn sdk okbad eh vadtbawuws 54,073) 26,680) 862,539 395,129 
. Fee Beats 389,358 366 ,722'1 1,183,938! 8,155,579 





Note.—Figures include 17,479 bales of linters exported during July in 1927 and 
11,045 bales in 1926 and 257,324 bales for the 12 months ending July 31 in 1927 and 
104,079 bales in 1927. The distribution for July 1927 follows: United Kingdom, 
1,016; Netherlands, 655; France, 2,323; Germany, 12,353; Belgium, 175; Spain, nil 
Canada, 756; Mexico, 1; Brazil, nil Italy, 200. 


WORLD STATISTICS. 


The estimated world’s production of commercial cotton exclusive of lint” 
ers, grown in 1926, as compiled from information secured through the 
domestic and foreign staff of the Department of Commerce is 26,618,000 
bales of 478 pounds lint, while the consumption of cotton (exclusive of linters 
in the United States) for the year ending July 31 1926 was approximately 
23,940,000 bales of 478 pounds lint. The total number of spinning cotton 
spindles, both active and idle, is about 164,000,000. 








Regulations of Cotton Yarn Association of Lancashire 
(England) Governing Transferable Quotas. 


The following Manchester, England, advices appeared 
in the “‘Wall Street Journal’ of Aug. 17: 

John L. Tattersall, Chairman of the Cotton Yarn Association, announced 
that the following were the preliminary regulations which had been fixed 
to govern the transfer of quotas: 

“Unit of spindles to be transferred shall be 1,000; fractions of 1,000 
being counted to nearest 1,000; standard for mule weft and twist shall 
be the same, but that ring spindles shall count as 114-mule spindles; unit 
of time for a quota shall be one week and that any multiple fo one week, 
but not exceeding one month, shall be transferable at one time; seven 
days’ notice always shall be given for any request to transfer a quota. 

“Every quota transferable shall be for a definite period of time between 
definite dates; that the association charge to the buyer 5% in excess of 
the amount payable to the seller; that payment by the buyer to the associa- 
tion shall be in advance of the additional running and payment to the 
seller by the association in arrear after the excess stoppage shall have been 
checked, and that in the first stages quotas in different classifications 
shall be considered as the same unit.” 

Mr. Tattersall said that the Yarn Association already had arranged 
for several spinning mills to work an additional number of spindles, which 
had been bought from firms which were willing to sell. The price being 
paid by these mills for this service was 4d. per spindle per week. This 
arrangement was already in working order and was giving satisfaction. 














*Recetved at Mills Crushed On Hand at Mills 
P Aug. 1 to July 31. | Aug. 1 to July 31. July 31. 
tate. 
1927. 1926. 1927. 1926. 1927. 1926. 
United States....-..- 6,374,694/5,558,350|6,301 ,911/5,558,243 88,895 23,249 
PC eee 360,695) 350,589| 360,149) 350,673 749 203 
yp SSS 52,219] 55,476) 52,091) 56,601 173 45 
BEE adocnsesees 3,226) 445,105) 462,159| 443,546 1,637 570 
dl 85,047 90,800 82,311 91,174 DT « wssesce 
Ge scaedusdunad 669,873} 520,384) 668,932) 518,943 2,363 1,422 
NS scndxecochaigcaces 41, 237,999} 230,081| 232,290 10,606 129 
Mississippi. ..-..-..-- 719,323] 754,057| 712,545| 749,030 12,955 6,177 
North Carolina. ----- 442,452| 376,158} 442,119) 375,902 7 521 
Ge ikanccencocs J 543,311] 582, 546,225 21,581 380 
South Carolina------. 307,278| 261,825| 306,576) 262,577 1,314 612 
Tennessee_._..-....-- 365,81 387,01 366,646) 385, 988 1,821 
Wet eatidibcéhddude 1,941 ,811/1,393,307/)1,913,958)1,403,047 33,015 11,353 
0 SS ae 121,510! 142,329! 121,502! 142,599 16 














* Includes seed destroyed at mills but not 23,249 tons and 32,276 tons on hand 
Aug. 1, nor 101,186 tons and 157,448 tons reshipped for 1927and 1926, respectively 


COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT AND ON 























HAND. 
Produced Shipped Out 
Season.| On Hand Aug. 1to Auwg.1t On Hand 
Item. Aug. 1. July 31. July 31 July 31. 
Crude oil (ibs.)-{ 1926-27 a8 ,280,561/|1,886,836,168)1,883,765,166| @16,194,611 
1925-26 4,847 ,333|1,617,014,721/\1,617,899,364 8,280, 
Refined oil (Ibs.) | 1926-27| b145,670,884|c1656,841,673| $-------- 378,230,261 
1925-26) 173,549,345/1,363,208,345) -------- 145,670,884 
Cake and meal { 1926-27 142,844 2,838,104 2,916,011 64,937 
CD anicneos 1925-26 18,976 2,596,715 2,472,847 142,844 
Hulls (eae) =->-| 1926-27 92,333 1,852,408 1,779,838 164,093 
1925-26 39,503 1,547,351 1,494,521 92,333 
Linters (running | | 1926-27 65,753 1,037,084 1,053,710 49,127 
WED weedeat 1925-26 18,547 1,044,495 7 ,289 65,753 
Hull fiber (500-}|1926-27 17,335 99,091 496 21,930 
Ib. bales) ___.||1925-26 4,008 109,124 95,797 17,335 
Grabbots, motes, { | 1926-27 6,763 44,168 48,877 2,054 
&c. (500-1b.4|1925-26 1,758 42,659 37,654 6,763 
. 





a Includes 3,532,157 and 6,709,134 pounds held by refining and manufacturing 
establishments and 2,972,229 and 4,638,300 pounds in transit to refiners and con 
sumers Aug. 1 1926 and July 31 1927, respectively. 

b Includes 2,376,183 and 9,546,723 pounds held by refiners, brokers, agents and 
warehousemen at places other than refineries and manufacturing establishments, 
and 2,702,114 and 10,818,983 pounds in transit to manufacturers of lard substitute, 
oleomargarine, soap, &c., Aug. 1 1926 and July 31 1927, respectively. 

c Produced from 1,825,102,083 pounds crude oil. 


EXPORTS OF COTTONSEED PRODUCTS FOR 11 MONTHS END. JUNE 30- 


Item— 1927. 1926. 
CN CR .. .. .cacedancsenen nC ee SE eee 37,961,114 36,309,879 

ee Pe a ee 18,923,992 20,718,739 
OT PO EO eee eae ae eee 477 ,904 ’ 
RA CRIN DEI vcakskdneccdancncdbhsbareen 239,879 93,034 








July Consumption of Crude Rubber Lowest Since 
December 1926—United States Stocks on Hand 
Highest Since June 1926. 


According to figures compiled by the Rubber Association 
of America, 29,219 tons of crude rubber were consumed in 
the United States during the month of July, an increase of 
1,642 tons, or 5.9%, over the same month last year; while 
38,667 tons were imported, a gain of 1,580 tons, or 4.2%, 
over July 1926. Further statistics issued by the ‘Associa- 


tion’’ show: 


Month o 


a 1927. July 1926. June 1927. 
Consumption (number of tons)--.-..--.-.-- 2 ,219 27,577 3 


57 801 


Imports (number of tons)... ---.------- 38,667 37,087 33,194 
Stocks on hand July 31 (number of tons).. 98,469 64,896 89,250 
Stocks afloat July 31 (number of tons)---- 40,587 38,344 47 ,233 


World stocks at July 31 1927 totaled approximately 245,000 tons, com- 
pared with about 242,000 tons at June 30 1927. 

In the first seven months of the current year consumption 
of crude rubber in the United States totaled 231,278 tons, an 
increase of 16,789 tons, or 7.8%, over the corresponding 
period of last year; while imports of crude rubber amounted 
to 265,517 tons, a gain of 19,793 tons, or 8.0%, above the 
first seven months of 1926. 

Production, Shipments and Inventories of Tires. 
During the month of June 1927 a total of 6,293,813 tires were produced, 
as compared with 5,478,280 in the same month last year; 6,327,641 tiers 
were shipped, as against 5,788,800 tires in June 1926. Inventory of tires 


show an increase of 456,003 at June 30 1927, compared with June 30 last 
year. Table follows: 


June 1927. —~ 1927. June 1926. 
I, bh cance th aeueeen ese 6,293,813 6,238,083 5,478,280 
DEL. ctetedoukdhs ccmecesos 6,327,641 5,721,740 —_ 5,788,800 
OE OEE LEE EN 12,706,344 12,695,082 12,250,341 


Henderson, Helm & Co., Inc., in their weekly market 
letter, dated’ Aug. 19 1927, state that ‘while world stocks 
to-day seem large, they must be considered in the ratio of 
requirements. When the peak of world stocks was reached 
jn 1922, viz.: 253,000 tons, the world’s consumption that 
year was 390,000 tons, and the stock represented eight 
months’ supplies. To-day the world’s consumption is 
600,000 tons, and, therefore, the stock of 245,000 tons only 
amounts to five months’ requirements. Under the cireum- 
stances, the stock to-day, all things considered, is about 





normal.”’ 
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Colombia’s Part in Supplying Coffee to United States. 

That Colombia may take the lead in supplying coffee”to 
this country is indicated by the Department of Commerce 
figures for May. In South America, which supplies 90% of 
American coffee imports, the Colombian sales have steadily 
approached the exports from Brazil, the leading source of 
supply for the United States. Kissel, Kinnicutt & Co., in 
not this, Aug. 11, added: 

Total coffee imports in this month amounted to 92,939,579 pounds valued 
at $18,007,431, of which 24,878,546 pounds valued at $6,205,002, or 
26.8%, came from Colombia. In May of 1926 Colombia exported only 
16% of the total. Brazil still supplies over half of the United States impor- 
tation with 53,453,632 pounds, or 57.5%, but this marks a decided drop 
from 66% a year ago. Venezuela ranks third with 5,676,550 pounds. 
Colombian coffee, because of the unquestioned quality of the grain, com- 
mands the highest prices in the market. In point of market value, the 
$6,205,002 import from Colombia represented 34.5% of the $18,007,431 
total, while Brazil supplied 47.5%. 

SSE 


Cattle Outlook Favorable —Smaller Marketings and 
Higher Prices in Prospect. 


Prospects for the cattle industry during the next year or 
18 months appear decidely favorable but do not justify 
expansion in breeding herds, according to the August Cattle 
Outlook Report released Aug. 12 by the Bureau of Agri- 
cultural Economics of the United States Department of 
Agriculture. The Department, says: 


Market receipts of cattle and calves during the fall of 1927 are expected 
to be the smallest for any corresponding period in the past 5 years, the 
onan continues. The number of cattle on farms and ranges has decreased 
- —_ sm yer nd head during that period, most of the reduction being in 
a byt primarily for beef production. Feed and pasture conditions in 
mw aed ee States are unusually good. This abundance of feed 
a rd relative scarcity of cattle in those areas and the genera} 

ahead aga he dpe hee industry are expected to result in holding 
= help to curtail market ae ee aves mmmeremme lo 
onsumer demand for beef is expected to continue good for sev 
yor een ae ag —_ tendency toward decrease probable. A large oer 
a phen Mypage: Meats May cause some decrease in the demand for 
~ * pe ao -. a price of corn this fall will probably be higher than in 
<> nh ie oe e =e. 1 crop report indicated a corn crop 6% larger than 
patho ee pn elt States west of the Mississippi River and it seems 
Sa ne po ed be oe cattle from that area will be as great 
Geman ian Naboneiahen. vy feeder steers are expected to be in better 
Pi yn favor a continuation of the general upward trend in cattle 
ch has been in evidence for the past three years. Although a 
Pag ag nm probably will occur late in the fall, the prospects are that 
- Jess than usual. With prospective supplies of range cattle this 
all smaller than in recent years and present prices of most classes and grades 
of cattle higher than at any time since early in 1921, prices of grass cattle 
this fall are expected to be higher than last year. ; 

The cattle industry now appears to be at about the same point in the 
pina cycle as it was in 1897-98 and 1911-12. During those years 
~~ A nreanageees was beginning to be profitable after several years of heavy 
eee and low prices. As prices advanced breeding stock was held 
ro ranges were restocked with the result that the number of cattle 

the 12 western States including Texas, increased from 14,500,000 in 
1912 to 20,700,000 in 1917. This tremendous increase in numbers was 
followed by liquidation, a prolonged period of relatively low prices and 
generally unfavorable conditions in the industry. It seems probable that 
the maintenance of numbers of cattle at a point only sufficient to provide 
market supplies of beet approximately equal to those of this year, making 
allowances for population increase, would tend to eliminate many of the 
violent swings which have characterized cattle prices in the past and put 
the industry on a more stable and profitable basis. 











General Farm Flock Still Backbone of Egg Industry. 

In spite of the growing importance of the specialized 
poultry farm and the commercial farm flock the general 
farm flock is still the backbone of the poultry and egg 
industry from the standpoint of volume of production, accord- 
ing to Roy C. Potts, chief poultry marketing specialist, 
United States Department of Agriculture. In his obser- 


cigar leaf districts and in the bright flue-cured districts, 
these being offset in some measure by decreases in the 
principal Burley and dark tobacco areas. It is in these 
latter, however, that conditions favoring improvement are 


most in evidence, says the Department, whose advices 
Aug. 12 continue: 


‘ The Connecticut Valley crop was lifted by improved weather conditions 
n the latter part of July and picked up to the extent of about 5 million 
pounds from the July 1 outlook. Conditions in the Chemung Valley, New 
York, are reported excellent, but not so good in the Onondago section. 

Pennsylvania tobacco improved slightly but is still three points below the 
10-year average for Aug. 1. The condition is 83%. 

The condition in Ohio is 78% of normal, the same as the 10-year average. 
This, however, is somewhat misleading, since it represents very poor 
conditions in the Miami Valley combined with reports which average 
progressively higher from the lower end of the Valley eastward across the 
— district to the small export section around Barnesville in the south" 

The condition of 78% in Wisconsin is 8 points below the 10-year average. 
The average of reports from the Northern district is 75, Vernon County 
being 76. In the Southern district conditions appear to be somewhat better, 
+ vanes of reports being 80%, with Rock County showing 78 and 

ane 82. 

Bright flue-cured tobacco improved during July, especially in Virginia 
and North Carolina. A decrease in South Carolina is shown by the figures, 
representing a revision of the estimate, the crop having been all or nearly 
all harvested. 

In Virginia flue-cured made a better showing than any other type, and 
my" § a condition of 89%, the other types in that State ranging from 77 

In North Carolina the prospects changed from poor to satisfactory 
during the month. On July 1 the condition was two points below the 
10-year average for that date, while on Aug. 1 it was up to the 10-year 
average, representing a gain in prospective production of nearly 27 million 
pounds compared with July 1, and about 35 million pounds in excess of the 
crop of 1926. Harvesting has been in progress for some time and curing 
barns are working at full capacity. Leaves appear to have good body but 
somewhat smaller than usual because of cool nights. Color is said to be 
unusually good. 

Kentucky and Tennessee were the low spots in the tobacco situation as 
July came to a close, with Kentucky showing a condition of 60 and Tennes- 
see 65% of normal. Stands were poor especially in the west, due to un- 
favorable season and insect damage. In Kentucky the weather in July 
was dry until nearly the end of the month, since which time rains have 
been received and growth has become more thrifty. In Tennessee ‘‘wild- 
fire’ is reported in Robertson County. The indicated production in Ken- 
tucky on Aug. 1 was 12 million pounds below the July 1 indication, and in 
Tennessee 2 million pounds below. 

Prospects in West Virginia were reduced somewhat during July by ex 
cessive rains which interfered with cultivation. Plants have made poor 
growth and have poor color as a result of the weedy condition of fields and 

ack of sunshine. 








Details of Tobacco Sales in Georgia During Second 
Week of 1927 Season. 

The total value of tobacco sold during the second week of 
the 1927 season in Georgia is given as $2,435,638 in the 
statement issued by the Georgia Co-operative Crop Report- 
ing Service of the State Department of Agriculture. With 
the value of the first week’s sales at $1,319,884, the total 
value of the two weeks’ sales amounts to $3,755,522. The 
details for the first week were given in our issue of Aug. 13, 
page 856. The figures for the second week follow: 

Official Tobacco Warehouse Report (as Requtred by Law) to Georgia Department of 





Agriculture, Eugene Talmadge, Commisstoner. 
Pounds of tobacco reported sold, second week, 1927 season ----------- *11,485,811 
Average price per pound, as reported, second week's sales- - ---------- 21.2I1c. 
Total value, as reported, second week's sales- ---------------------- $2 ,435,638.58 
a First week’s report (revised)— 
ec dbkdeebhebhssérecnccopeboecwecedseuseet 7,457 ,324 
Average price per pound_-_._-....----------------------------- 7 


17.70¢. 
TAGE YONEBs ccccccdeccdcocesosssccecccccccescwecscesouveess $1,319,883.77 
Total number of pounds reported sold to date---------------------- 18,943,113 
Average price per pound as reported, to date----------------------- 19.83c. 
Totai value, as reported, to date-__-----.------------------------- $3,755,522.35 
* One report missing—Gorman’s New Warehouse, Metter, Ga. 
a This revision necessary as two warehouses failed to get their report to this office 
in time to be included in our consolidated report. 


SUMMARY OF WAREHOUSE SALES FOR WEEK ENDING AUG. 12 1927 
(SECOND WEEK), WITH COMPARISONS FOR SECOND WEEK OF 1926. 





vations he says: 5 


The farm flock is rather small in size and is only a small part of the activity 
on the general farm, often not being considered ‘a very important part. 
But in the aggregate, more than 80% of the total production of poultry 
and eggs comes from just such flocks. Because of its minor importance the 
pee farm flock is likely to be subjected to some negiect at times, to be 
ren aha for at all times, and to consist of stock that has not been highly 

Specialized poultry farming, however, has been on the increase during 
the last six or seven years and continues to become more and more important. 
Specialization is mainly along the lines of egg production. On specialized 
farms poultry is the sole or main business and the owner is dependent upon 
it almost exclusively for his living.’}Generally the most up-to-date methods 
are employed and the most improved stock used. 

The commercial farm flock, on the other hand, is not an exclusive enter- 
prise on the farm but is one that is given more than usual attention in man- 
agement and breeding. The poultry and egg crop of the country is pro- 
duced by these three primarily different types of flocks or farms, the most 
important of which is still the general farm flock. 





Improvement in Outlook for Tobacco. 
According to the U. S. Department of Agriculture the 
outlook for tobacco as a whole improved during July to the 
extent of about 39 million pounds, with conditions favoring 
further improvement as the month came to a close. In- 





creases in prospective production occurred in most of the’ 
































1927. | 1926. 
Markets. Number \Pounds Sold\Aver.Price||Pounds Sold Aver .Price 

Houses. |First-Hand.| Per Lb. |\First-Hand. Per Lb. 

DEE: ccewiiancehancomam 2 341,767 [5 D. .. cawses as 
Bainbridge. .....------- 1 | 108 656 22.23 115,556 23.43 
eer 2 309 872 20.70 323,724 24.19 
DORE... wn cccnccee 4 1,866,176 20.50 2,464,088 28.22 
Th Ds app nnns eae 1 113,558 18.49 155,762 23.12 
GOED c.adcsecenocccos 2 236,292 19.36 168,352 20.88 
aaa 4 1,400,294 21.85 2,184,408 26.29 
Witewwrela ....---ccecee 2 127 ,636 18.02 201,862 24.88 
Dt. <cesssavenenion 3 327 ,352 19.15 774,886 27.25 
ee 2 371,758 23.69 419,438 28.01 
Matte? Decnces-con ce 2 296,260 20.05 188,084 27.15 
Woulirie... ...cc-0-ce-- 1 403 ,366 23.93 292,140 24.18 
OE 3 718,262 21.02 1,677,200 27.62 
PGi ks case csacceess 1 356,462 19.98 281,046 21.99 
Quitman.....---------- 1 196,436 20.78 200,112 23.40 
Thomesville.....--2-«-- 1 145,828 17.23 246,112 27.55 
ay 3 1,153,078 23.87 1,279,668 25.50 
Valipsta....-..------- 3 816,142 20.81 1,245,140 26.46 
WEED « ccchkinecsousces 3 1,695,354 21.09 961,726 26.43 
Waycross. ..----------- 2 501,262 20.84 489,298 26.70 
All other (c).----------- 158,838 26.12 
aes setelt. . +5 ----- 43 11,485,811 ; 21.21 13,827,440 26.53 





b No report received from Gorman’s New Warehouse, Metter, Ga. 

c Tobacco Sales Warehouse, Alma, Ga., operated 1926; not operating 1927. 

The above is compiled by Mareus P. McWhorter, Col- 
laborator, U. S. Department Statistician, Georgia Depart- 
ment of Agriculture. 
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Crude Oil Prices Remain Unchanged—Gasoline Re- 
-duced in One Locality. 

No changes in the price of crude oil were reported during 
the week just ended¥and but one in the price of gasoline. 
That was the reduction made by the Standard Oil Co. of 
Kentucky,when it cut the price of Crown gasoline in Florida 
3 cents a gallon, both retail and tank wagon price, effective 
as of Aug. 11.+: On Aug. 13 the company reduced the price 
of gasoline to service stations only at Paducah, Ky., to 16c. 
In Chicago on Aug. 19 wholesale prices were reported as 
follows: United States motor grade gasoline 644 @6‘c.; 
kerosene, 41-43 water white 4@4<c.; fuel oil 24-26 gravity 
85 @87éc. 








Slight Decrease Is Reported in Crude Oil Output. 


Another decrease, this time amounting to 1,600 barrels, 
was reported in the daily crude oil production for the week 
of Aug. 13. The American Petroleum Institute estimates 
that the daily average gross crude oil production in the 
United States for the week ended Aug. 13 was 2,575,550 
barrels, as compared with 2,577,150 barrels for the preceding 
week. The daily average production east of California was 
1,957,850 barrels, as compared with 1,965,050 barrels, a 
decrease of 7,200 barrels. The following are estimates of 
daily average gross production by districts for the weeks 
given 

DAILY AVERAGE PRODUCTION. 
Aug. 6 July 30 Aug. 14 

(Un Barrels) — 1927. 1926. 
Oklahoma 885,250 464,900 
Kansas. ' 111,050 
Panhandle Texas J 9! 96,050 


North Texas 84,400 
West Central Texas 55,600 


Southwest Texas 
North Louisiana 


Coastal Texas 
Coastal Louisiana 


Wyoming 
Montana 
Colorado 
New Mexico 
California 








BO, cccastdocctncsucsess 2,575,550 2,577,150 2,162,050 


The estimated daily average gross production of the Mid-Continent field, 
including Oklahoma, Kansas, Panhandle, North, West Central, West 
Texas, East Central and Southwest Texas, North Louisiana and Arkansas 
for the week ended Aug. 13; was 1,620,350 barrels, as compared with 
1,623,550 barrels for the preceding week, a decrease of 3,200 barrels. The 
Mid-Continent production §{excluding; Smackover, Arkansas heavy oil,was 
1,537 300 barrels as compared with 1,539,550 barrels, a decrease of 2,250 
barrels. 


The preduction figures of certain pools in the various districts for the 
current week compared with the previous week follow: 


(Figures in Barrels of 42 Gallons.) 


Aug.13 Aug.6{ North Loutsiana— 
3,350 3,450 | Haynesville 
2,750) Urania 
20,300 Arkansas— 
11,550 | Smackover, light 
39,300 | Smackover, heavy 
25,600| Coastal Tezas— 
12, 400 | West Columbia 
19,150; Blue Ridge 
312,100 | Pierce Junction. .....-- 
193,800 | Hull 
Spindletop 
85,150 | Orange County 
10,250 Wyoming— 
10,150 | Salt Creek 


—_— 
Oklahoma— Aug.6 


7,450 
9,650 


10,250 
84,000 


9,800 


Seminole 
Earisboro 

Panhandle Texas— 
Hutchinson County... 83,500 
Carson County 9600 


West Central Texas— 
Brown County 
Shackelford County ---- 

West Tezas— 

Reagan County 
Pecos County 
Crane and Upton Coun- 


California— 
7,600 | Santa Fe Springs 
| Long Ras ar eksiere mes dun 90,000 
25, 450 | Huntington Beach 
7,350 Torrance 
| [in mn mogy 


99, 
East Central Tezas— 
Corsicana Powell . 15,400 | Midway-Sunset 
Nigger Creek 3,000 3, Ventura Avenue 
Southwest Texas— Seal Beac 
Luling 17, 
ll 


| 
| 
Laredo District 


050 | 
250 
450 








British Petrol Price Again Reduced—Lowest Level in 
25 Years is Believed to Be Result of New Oil War. 


From London, Aug. 13 the New York ‘‘Times’”’ reported the 
following Associated Press advices: 

The price of petrol (gasoline in the American language) dropped another 
penny a gallon to-day, the third reduction in five months, and is now 1 
shilling 144 pence or ‘‘shilling three half pence” in the English idiom. 

It is the lowest price for petrol here in twenty-five years and there is 
joy in the heart's of Briton’s rapidly increasing motoring population as it 
takes to the roads this week-end. 

An automobile owner can now run clear from Lands End to John O’Groats 


for what it would have cost him to drive from London to Glasgow in 1921 
when petrol soared to 4 shillings 714 pence. 


A considerable controversy has arisen as to whether the price cutting is | 


the result of over production in the United States or is just another step 
in a world-wide oil war. Officials of the Russian Products Oil Co. say the 
latter is the case and that the prices of Soviet petrol have been reduced in 


“combine” firms. The Soviet product also is meeting with an active 
boycott movement in Great Britain. 

“Prices are going down in the United States and the prices of petrol here 
generally follow those across the Atlantic,” is the explanation of an official 











of one of the biggest distributing companies. The British motorist is the 
innocent beneficiary. All he says is that if this is a prtrol war, he hopes the 


rivals will fight it out on the price cutting line if it takes a half dozen 
Summers. 








World’s Production of Copper for Month of July Shows 
Increase Over Last Year. 

According to figures compiled by the American Bureau 
of Metal Statistics, the total world’s production of copper 
for the month of July 1927 amounted to approximately 
135,700 short tons, as compared with total output in June 
last of about 137,200 short tons and in July 1926 of about 
127,400 short tons. 

Copper output for the first seven months of this year by 
principal countries of the world, which furnished about 98% 
of the world’s total, amounted to 954,326 short toas, as com- 
pared with 922,689 short tons in the corresponding period of 
1926, an increase of 31,637 short tons. The daily rate of 
production for these countries for the month of July 1927 
was 4,377 short tons, as compared with 4,016 short tons the 
same month last year and 4,030 short tons in July 1925 
The Bureau has issued the following statistics: 


x MONTHLY COPPER PRODUCTION. 
(By principal countries of the world, which furnished about 98% of world’s total.) 





Monthly Production. Daily Rate. 





1925. 1925. 
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131,809 


1,540,875 600, 
128,406 133,374 


x Table includes production by the United States, Mexico, ey 
Peru, Japan, Australia, Europe (partly estimated) and Belgian,Cong 
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Production of United States Zinc Declined in July- 

Zine production in the United States was lower in July 
than in the preceding month, the July output having been 
47,627 tons, against 49,718 tons in June. The stocks on 
hand July 31 at 39,323 tons compare with 43,858 tons July 1. 
The following are the figures made available on Aug. 9 by 
the American Zine Institute Ine. 

SLAB ZINC, ALL COMPANIES, JULY 1927 (TONS, 2,000 POUNDS). 
Produced 6 





Stock, July 31 


Shipped from plant for export 

Metal sold, not yet delivered, at end of period 
Total retort capacity at end of period 

Number of Idle retorts available within sixty days 
Average number of retorts operating during period 
Number of retorts operating at end of period 


The following additional information is supplied by the 
Institute: 
WEIGHTED AVERAGED PRIME WESTERN AND BRASS SPECIAL SLAB 


ZINC SALES REPORT (76.3% OF TOTAL RETORT PRODUCTION— 
JULY 1927.) 





For Delivery During 
Current and 
Succeeding Month 


Weighted 

Average 
Selling 
Price 

EZ. St. L. 
Basis. 


For Deliver 
Beyond Succeeding 
Month 


Total Sales 
All 
Deliveries 





Weighted 

Average 
Selling 
Price (Tons of 

EB. St. L. 2,000 
Basis. | Pounds.) 


Weighted 

Average 
Selling 
Price 

BE. St. L. 
Basis. 


$.0625 
$.0632 


Tonnage Tonnage Tonnage 
Sold Sold Sold 
(Tons of 
2,000 
Pounds). 


(Tons of 
2,000 
Pounds). 





21,611 
1,070 


Prime Western....| 18,175 


1,046 


$.0624 
$.0631 


$.0630 


3,436 
30 $.0650 























Total sales, both 
grades 


19,221 $.0624 3,466 $.0631 22,687 $.0625 











in Copper and Lead—Consumers 
Holding Off. 


Prices of all of the major non-ferrous metals are lower than 
they were a week ago says the “Engineering & Mining 
Journal’ under date of Aug. 18. Although copper quota- 
tions are off 17.5 points in the domestic trade, it is significant 
that the sales at the decline have been small and the principal 
producers are uniformly out of the market reports. Net 
changes in lead and zine have been small. Prices in London 
are generally down, compared with last week. The ‘Eng- 


Easier, Price Trend 


| ineering & Mining Journal” adds: 
order to maintain them several degrees lower than those of the so-called 


Second-hands and custom smelters for the most part have done what little 
business was transacted in copper during the week. The large smelting 


| agencies refused to force metal on a quiet market. Buyers seem utterly 
| indifferent so that sellers who have done business have had to work hard 


and cut prices. The ruling price of copper toward the close was 13.10 cents 
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a pound, delivered in the East. The most encouraging feature in the statis- 
tics issued during the week was the unmistakable trend toward lower mine 
production in the United States. 

Though no change has been made in the contract price for New York 
lead, which remains at 6.75 cents, the market is quiet and weaker. This 
tendency has manifested itself particularly in the West where dealers and 
smaller producers have cut the prices asked by leading interests. 

Zinc has been quiet with only a slight easing in price. Despite the fact 
that producers of concentrates in the Joplin district maintain that $44 per 
ton is the minimum price at which they can realize any profit, and the 
further fact , that the price is still under that figure, output has been creeping 
up and is now around 14,000 tons per week. 

Most of the activity in tin has been among dealers. 








World Zinc Stocks Decline 3,671 Tons—Sharpe Esti- 
mates Total Aug. 1 at 56,700 Tons—Believes Con- 
ditions Definitely Turned Corner. 


A. J. M. Sharpe, honorary foreign correspondent of 
American Zine Institute, estimates world stock of zine 
Aug. 1 at 56,700 metric tons of 2,204.6 pounds each, com- 
pared with 60,371 tons July 1, decrease of 3,671 tons in 
July. The ‘Wall Street Journal” of Aug. 17, from which 
foregoing is quoted, goes on to say: 

This is second decrease in world stock this year. June 1 stocks were 
57,100 tons, stocks in June having increased 3,271 tons. In May, stocks 
decreased 1,400 tons, having been 58,500 May 1, first decrease for several 
months preceding May. Stocks April 1 came to 52,900 tons; March 1, 
50,800; Feb. 1, 50,800; Jan. 1, 48,600; 33,100, Dec. 1 1926; 31,500, Nov. 1; 
30,100, Oct. 1; 33,200, Sept. 1; 37,200, Aug. 1; 40,600, July 1; 40,200, 
June 1; Jan. 1 1926, 26,150; Jan. 1 1925, 26,130, and Jan. 1 1924, 58,050 
metric tons. 

Following table gives, in metric tons, Mr. Sharpe's estimates of zinc 
stocks in the various countries: 











192 926——_ 

Auq.1. July1. Junel. Jan.1. Oct.1. July 1. 

United States_-- ._ _- ...--35,700 39,871 38,100 19,800 14,200 23,400 
I i citeginns wititiitind 2,700 2,600 2,400 3,200 2,200 2,100 
ee 2,800 2,800 2,800 2,400 2,200 2,200 
Germany and Poland._________ 6,500 6,800 6,300 9,500 5,000 6,500 
a a ie ly pl ag 3,500 3,300 3,000 4,000 2,100 1,800 
PGS o. LOw Si cc ol ee ok 1,600 1,300 1,200 1,500 1,000 1,200 
ES EEA 1,700 1,500 1,100 1,000 1,000 1,200 
I). «6 vb ke ctne's-a oo nu 200 200 200 200 200 200 
SN avs terete linia si w tind ddnk 500 500 500 500 500 
SS ao 60 Lbeccd boca 1,500 1,500 1,500 1,500 1,500 # 1,500 
0 -..------56,700 60,371 57,100 43,600 30,100 40,600 


Mr. Sharpe believes zinc conditions finally made a definite turn for the 
better the middle of July, because of lowering of zinc output in United 
States and increased strength in lead prices which, he says, seem to affect 
zinc prices indirectly. 

In discussing the zinc situation Aug. 1, Mr. Sharpe says: ‘‘The opening 
days of July brought no relief from the fears which had marked end of 
June and, indeed, the downtrend continued until July shipment touched 
as low as £27 10s. June statistics were not at all favorable and prices 
slipped back again to the lowest. It was not until mid-month that the 
tide really turned. Since that time there has been a steady increase in 
confidence, and final quotation for July shipment was £29 10s a ton, 
which was highest quotation for prompt shipment since May 11. 

“Cause for this improvement are not far to seek. I have for some time 
past maintained that zinc was priced below its intrinsic worth, chief causes 
for this state of affairs being over-production in America, a slizht-let-up 
in the demands by rollers in Europe, which naturally caused apprehensions 
of increased offerings of.slab zinc on the London market, and, lastly, but 
by no means least, the extraordinary sympathy between lead and zinc. 
Apparently smelters in the United States have put their house in order, as 
evidenced by the much better showing made by the mid-July statistics. 

“As a good part of the slump was due to decline in rrice in lead, so the 
reverse is true, and as lead price has appreciated on both sides of the Atlantic 
so has the market for zinc hardened in sympathy. 

“The third cause for uneasiness also appears to have been exaggerated. 
Rollers, especially in Germany, were not operating at the same capacity 
as at beginning of year and in the border districts they were meeting with 
such keen competition from Belgian sheets that local reductions had to 
be made, but it should be remembered that many of the German works 
increased capacity during last half of 1926 and early months of 1927, and 
it is doubtful whether total consumption was appreciably below that of 
a year ago. Apparently, the slight slackening in takings by rollers was 
only a seasonal matter, and with revival in building industry in Germany 
rollers are once again busily occupied and the time required for delivery 
is gradually extending. Stocks of slab zinc in their hands are reported to 
be very light and a good demand would seem to be assured for some time 
to come. 

“Belgium appears to be in much the same state as a month ago, but she 
will also fee] benefit of increased demand for sheets in Germany, even 
if her own domestic consumption does not also pick up. So there should 
be no fear of any aggressive selling from that quarter. 

“In Britain the galvanized trade has struck a dull patch. Relying on 
India for such a large proportion of its orders, absence of that country for 
any length of time is severely felt, and Indan business during the past 
two months has not been on the scale which British galvanizers have grown 
accustomed to look for. This may still be remedied, as it is notoriously 
a case of either a feast or a famine as far as buying of galvanized sheets 
is concerned, but, until there is a much better influx of orders, home con- 
sumption is bound to be somewhat disappointing. British production of 
slab zinc during July is estimated to have been 4,600 long tons. 

“While there are too many cross curreits to permit of any one taking a 
long view of the market at the moment, I must confess to being rather 
more optimistic as to the outlook for the next two or three months than 
when writing a month ago.” 








Steel Markets Continue to Lag as Pig Iron Improves— 
Prices Hold at Last Week’s Levels. 
Conditions in the steel trade are substantially unchanged 
from last week. Demand remains steady in most lines, 
and the total volume of specifying has kept August opera- 
tions so far slightly above those of July, observes the “Iron 
Age”’ in its summary of market conditions issued Aug. 18. 





With buyers concerned chiefly about supplies for their 
definite immediate needs, prices are not under special attack, 
and the present state of low consumption, with only seasonal 
prospects for an increase in sight, serves to strengthen the 
price stand of producers, on the score that concessions would 
be of little avail, declares the “‘Age,’”’ adding: 


Heavy tonnage orders are infrequent, and it is the general run of small 
purchases from manufacturing consumers that is the main dependence of 
the mills. Short time shut-downs are still common, to accumulate the 
quantities that make for economical production. Prompt delivery is 
possible in practically all lines. 

The general construction industry alone continues to develop important 
tonnages. Automobile makers still are moving cautiously, expectations 
from the railroads are not of early promise, and the oil industry is wrestling 
with the problems of over-production. Agricultural demand has put har- 
vesting machinery and tractor plants close to a capacity basis, but there is 
a lagging in tillage lines. 

In structural steel fabricators are finding the shape mills less willing to 
help by concessions in the speculative bidding lately rampant in the build- 
ing trade. Signs point to a closer approach toward equilibrium in plain 
material prices through fewer extreme low quotations in the East and a 
$2 a ton differential between Pittsburgh and Chicago prices. 

Bids will soon be taken on about 150,000 tons of steel for the new Hudson 
River bridge, New York. Additional structural steel inquiries amount to 
33,400 tons, including 5,300 tons for a club building in New York, 6,000 
tons for a hotel in Chicago and 4,000 tons for a bridge over the Ohio River 
at Paducah, Ky. Bookings of 27,000 tons for the week are headed by 
6,000 tons for a section of the Broad Street subway, Philadelphia. 

Production of steel bars is held closely to demand. In the Chicago dis- 
trict new buying dropped below the volume of last week, but specifications 
were steady and for four consecutive weeks have exceeded shipments. 
The takings of such important consumers as the makers of cold-finished 
bars and bolts, nuts and rivets are notably small. 

Specifications of alloy steel bars are growing and production is at a 70 
to 75% capacity rate. 

Sheet mill activity illustrates the periodic fluctuations in output charac- 
teristic of a quiet market. In the Youngstown district 86 units were in 
operation against 94 last week and 72 the week preceding. Sales in July 
by the independent sheet makers of 230,715 tons were better by 6,000 tons 
than those of June. Shipments, at 252,000 tons, which thus exceeded 
orders by some 21,000 tons, reduced unfilled obligations by 46,000 tons. 

In wire products, while specifications and fresh purchases by manu- 
facturing consumers approximate the July rate of consumption, jobbers are 
believed to have stocks sufficient to satisfy late summer distribution needs. 

Pig iron sales by Cleveland producers amounted to 50,000 tons for the 
week, while furnaces at Buffalo and along the Eastern seaboard sold a total 
of 55,000 tons, much of it for delivery through the rest of the year. The 
low level of prices and the lack of further declines have accounted for some 
of the buying. At Chicago, where furnaces booked 40,000 tons for the 
third consecutive week, the current buying movement is characterized as 
belated contracting, following the exhaustion of stocks carried over from 
the second quarter. 

Steel foundry operations in the Pittsburgh district average enly 50% 
of capacity, with plants serving the railroads running at less than that rate. 
The slowing up of home building is adversely affecting the output of radi- 
ators and sanitary ware. 

A contract for 15,000 tons of furnace coke a month, to run through the 
remainder of the year, has been placed by a Buffalo pig iron producer at a 
reported price of $3.25 per net ton, Connellsville. The fuel market is 
being favorably affected by a fairly strong call for heating coke and a 
seasonal gain in the demand for domestic coal. 

Heavy melting steel scrap at Philadelphia has advanced 50c. a ton for 
the second time in two weeks. Increases of 50c. a ton at Cincinnati and 
25c. a ton at Pittsburgh and St. Louis are also reported, dealers doing more 
to support the market than consumers. At Cleveland prices are weaken- 
ing, and at Chicago, where steel plants are holding up scrap shipments, 
some grades have declined. The “Iron Age’ average of heavy melting 
steel is now $14 compared with the low of the year, on July 19, of $13.33. 

Shapes and plates have been advanced $1 and $2 a ton, rsepectively, 
on the Pacific Coast, following the advance of $3 a ton in the freight rate 
effective Auc. 1 on shipments from the Atlantic Coast via the Panama Canal. 

The “Iron Age’ composite prices remain unchanged, that for pig iron 
du licating last week’s low of $18.13, while that for finished steel remains 
fcr the tenth week at 2.367c. a lb., as shown in the following table: 


Fintshed Steel. Ptg Iron. 

Aug. 16 1927, 2.367 Cents per Pound. Aug. 16 1927, $18.13 a Gross Ton. 
One week ago__.._._..........2.367c.|One week ago..-.--------------- $18.13 
Cue GONE ONO. 6. 5-5 skcceléeee 2.367c.' One month ago.....-.--.-------- 18.50 
ree 2.431¢ | One VOGT OBO. «00 cce-ccuvenstso 19.46 
Ten-year pre-war average_______1.689e. | Ten-year pre-war average----..-. 15.72 


Based on steel bars, beans, tank plates, | Based on average of basic iron at 
plain wire, open-hearth railx, black pipe| Valley furnace and foundry irons at 


and black sheets. Constitutirg 86% of | Chicago, Philadelphia, Buffalo, Valley 
the United States output. land Birmingham. 

Htjh Low. High. Low. 
1927..2.453c., Jan. 4; 2.339c., Apr. 26|1927.-$19.71, Jan. 4; $18.13, Aue. 9 
1926__2.453c., Jan. 5: 2.403c., May 18, 1926.. 21.54, Jan. ; 19.46, July 13 
1925. .2.560c., Jan. 6: 2.396c., Aug. 18, 1925_. 22.50, Jan. 13; 18.96, July 7 
1924__2.789c., Jan. 15; 2.460c., Oct. 14 1924.. 22.88, Feb. 26; 19.21, Nov. 3 
1923. .2.824c.. Apr. 24; 2.446c., Jan. 2,1923_. 30.86, Mar. 20; 20.77, Nov. 20 


Strength for the finished steel market, which appears to 
have exhausted itself in moderate bulge in buying late in 
July and early in August is difficult to recruit this week, 
as last producers are little more than holding their previous 
gains, according to the “Iron Trade Review” of Aug. 18. 
Structural steel continues in heavy demand, but improvement 
in this direction is neutralized by slack in automotive and 
railroad buying. Finished steel prices generally are un- 
changed and production for the industry as a whole averages 
about 70%. Continuing as a contrast with finished steel, 
sales in recent weeks of pig iron bookings continue at a high 
total. Sales at Cleveland during the past week aggregated 
51,000 tons, at Philadelphia 30,000 to 35,000 tons and in 
the New England district about 30,000 tons. Weakness, 
which characterized pig iron prices in many districts in 
recent weeks, is less pronounced, states the report on the 
status of the industry for the week, as gathered by the 
‘Review,’ which adds: 
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A rising tendency of beehive coke during the past month spent itself, 
and production seems to have adjusted itself to current demand. The 
slowly increasing requirements for domestic trade continue to help stiffen 
the market. Less spot furnace coke is being offered, with most sellers 
asking 3.25c. Foundry coke is moving slowly at $4 to $4.75. 

Although automotive interests have not yet placed large tonnage, orders 
are expected from them, and the sheet trade appears encouraged. Speci- 
fications received by mills in the Pittsburgh district last week were the 
heaviest in two months. Sheet prices continue the firmest on any finished 
lines. 

Plate production still drags in the Pittsburgh and Chicago districts, but 
in eastern Pennsylvania fair improvement has set in, due largely to the 
receipt of small orders for hasty shipment. Six new cruisers which the 
President and the Secretary of the Navy will push each will require 6,000 
tons of plain material, chiefly plates, and 2,000 tons of armor plate. 

Water and sewage programs in the New York metropolitan area will 
require more than 6,000 tons of steel and cast iron pipe, with further ton- 
nage in prospect. 

Freight car inquiries are more numerous, but involve individually small 
lots. July orders for freight cars at 1,970 exceeded 1,265 for last July. 

Scrap dealers who have been bullish for several weeks found it difficult 
to maintain the market on sentiment and in the absence of support from 
consumers quotations generally are less firm. ‘The sale of 5,000 tons of 
heavy melting steel at Chicago at $12.75 dropped the market there 25 
cents. Some dealer covering at a loss has been forced at Pittsburgh. 
Dealers, however, continue hopeful that expanding fall programs of con- 
sumers will necessitate heavier scrap purchases. 

The “Iron Trade Review’s’’ composite price on 14 leading iron and steel 
products this week is $36.23. This compares with $36.24 last week and 
$36.26 the previous week. 








Half Yearly Production of Pig Iron According to 
American Iron and Steel Institute. 

The American Iron and Steel Institute has just issued its 
“Statistical Bulletin’’ showing the production of pig iron in 
the first six months of the current calendar year. The 
make of iron for the half year is put at 19,202,070 gross tons, 
against 19,018,680 tons in the last half of 1926, but compar- 
ing with 19,679,737 tons in the first half of 1926. The 
following gives the comparisons by States. The falling off 
as compared with the first half of 1926 is found almost 
entirely in Pennsylvania: 

HALF YEARLY PRODUCTION OF PIG IRON BY STATES.* 





Blast Furnaces .a Production of Pig Iron Not 
Including I erro-Alloys— 


Gross Tons. 


2d Half 
of 1926. 





| June 30 1927. 

In Blast 
Dec. 31 | 

1926. | Total. 
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New York isons 1,317,674 


| 
6,370,801) 6,374,364 
432,855, 491,589 


1,400,014 1,461,562 


| 


321,523 


os 
= 
a~ 
to 


Eo 
_ 
o 


Pennsylvania____ 
Maryland 


to oa 
ot 
om 
POS PAN OAe 


SOnNWOmeH a 


West Virginia. __ 


Kentucky 288 ,636 389,361 


1 
6 
0 
2 
5 
1 
1 
0 
3 
1 
0 
2 


13 
64 | 4,618,238) 4,643,167) 4,418,633 
26 1,836,875 


1,819,813 1,840,038 
4 )2,277,593) 2,099,475 2,337,441 


) 266,459| 271,040 


_ 
te 








227,381 


tial 
Ne oan 


OO 


y | 
+ 310,185) 298,649 344,027 











193 ' 351 '19,679,737'19,018,680 19,202,070 





HALF YEARLY PRODUCTION OF ALL KINDS OF FERRO-ALLOYS BY 
STATES.c 


New York 
New Jersey 
Pennsylvania____ 





64,250 6 


174,566 


65,494; 
181,425 
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199,094 


West Virginia___ 26,576) 40,586 
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HALF YEARLY PRODUCTION OF PIG IRON AND 
ACCORDING TO FUEL USED. 


337,967| 365,484 
FERRO-ALLOYS 








| 
19,602 ,376,18,932,161/19,117,018 
77,361 86,519) 85,052 


19,679,737 19,018,680 19,202,070 
8 | 20 | ©336,345| €337,967) 365,484 
166 | 371 20,016,082!19,356,647 19,567,554 
* Does not include the production of ferrc-manganese, spiegeleisen, ferro-silicon, 
or other ferro-alloys. 
a Completed and rebuilding: ferre-alloy blast furnaces not included. 


b Includes 1 idle anthracite coal and coke furnace in Pennsylvania. 

¢ Includes ferro-manganese, spiegeleisen, ferro-siliccn, and other ferro-alloys 
made in blast furnaces or in electric furnaces. 

d In the first six months of 1927 there were 16 blast furnaces in operation making 
ferro-alloys only or ferro-alloys and pig iron. 

e Blast furnaces only; electric furnaces not included. 


Coke pig iron___| 191 186 b151 b337 
Charcoal pig iron 8 7 7 14 
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Anthracite Prices Raised by Burns Bros. 


The following is from the “Wall Street Journal” of last 
night (Aug. 19): 

Burns Bros. will advance domestic sizes of anthracite 25 cents a ton 
and No. 1 buckwheat 50 cents a ton, effective Sept. 1. This will prob- 


ably be followed by a 50-cent advance in quotations on domestic sizes 
Nov. 1. 





Under the new schedule, egg and chestnut sizes will sell at $14 a ton 
and stove at $14.25, compared with $13.75 and $14 for the two at pres- 
ent. No. 1 buckwheat will be raised 50 cents a ton, to $7.40. Nos. 2 and 
3 buckwheat will be advanced 25 cents. 

The 25-cent advance restores 50 cents of the $1 a ton reduction made 


by Burns Bros. on April 1. The remaining 50-cent difference will be 
restored in November. 








Federal Court at Columbus Issues Restraining Order 
Against Coal Miners’ Union in Ohio—Armistice 
Sought by State Representative. 


It was announced in Associated Press accounts from 
Columbus, Ohio, on Aug. 15 that the dispute between union 
coal miners and mine operators in Belmont County ap- 
proached a new climax that day with the granting in Federal 
District Court at Columbus-‘of a temporary restraining order 
against the union organization and their officials, with an- 
nouncement of further proposed attempts to open the mines 
on @ non-union basis, and with arrests of more persons al- 
leged to have taken part in a disturbance on Aug. 12. The 
advices also stated: 

In other Ohio coal fields quiet was reported except tor evidence of un- 
easiness in the Athens County mines in the Hocking Valley district. 

The restraining order applies to six mines owned by four coal companies, 
employing normally 2,500 men, mining 9,000 tons of coala day. The order 
is to be effective for ten days. A hearing on extension of the order will be 
held Aug. 25. 

The applicants contended that the union mine workers in the eastern 
Ohio fields were acting in restraint of inter-State commerce by preventing 
reopening of the mines, which are now working at only 5% of their capacity. 

he application cited specific instances of alleged attacks on non-union 
men and alleged tactics of union sympathizers. ‘Unless we can opevn os 
an open shop basis, the industry in Ohio will be paralyzed and 40,000 miner- 


will be unemployed,"’ the companies declared. They added that they in 
tended to open their mines at once. 


In an endeavor to adjust the differences between the miners 
and operators, Colonel L. S. Connelly, State observer in the 
Belmont County coal fields, called upon the disputants to 
arrange an armistice on Aug. 16, declaring that public peace 
could not be restored until the ‘warring factions’’ had laid 
aside their arms. The Associated Press dispatches from 


Columbus on Aug. 16 in making this known said: 

Colonel Connelly sent telegrams to all Belmont County officials, where 
the centre of Ohio’s wage controversy between coal mine operators and 
union miners exists, urging them to attend. He has been relieved from duty 
in Belmont County to go to Camp Knox with his regiment, and expects to 
make his final report at Columbus to-morrow. He will be replaced by 
Lieut .-Col. Don L. Caldwell, who has been assigned to duty in Tuscarawas 
County. 


Advices from Steubenville, Ohio, Aug. 18 (Associated 
Press) stated in part: 

Non-union miners were driven from their work in two strip mines to-day, 
one near here and the other near Cadiz, and at another mine ten men 
mysteriously disappeared from their work. 

The mines from which the workers were ejected were the Tafa mine near 
Cadiz and the Winston Dear mine near here. At the Harmon Creek mine 
near Cadiz ten non-uinon workmen were reported to have quit last night 
after a party of men, said to have been union sympathizers, visited their 
boarding house. 

At the Tafa mine late this afternoon, a band of 250 to 300 marched on 
the mine and told Mine Superintendent T. C. Turner that the 110 men 
working must quit at once. Turner said that since the invading force far 
outnumbered those working he acceded to the demands. 

Word was at once sent to Cadiz and Col. L. E. Conelly, Ohio National 
Guard was sent to investigate. 

The Tafa mine has been operating on a non-union basis for some time, 
producing about twenty cars of coal a day. 

With all three incidents occurring at strip mines, National Guard officials, 
who are closely watching developments in Ohio coal fields following efforts 
of operators to open their mines with non-union labor, declared they saw 
an effort by union sympathizers to close the strip mines, which have been 
operating for some time on a non-union basis. 

An injunction recently was issued by the Federal Court at Columbus 
forbidding union sympathizers to interfere with men at a number of mines 
which are attempting to operate with non-union labor. 

Immediately on receiving reports of the disturbances Adjutant General 
Frank D. Henderson, at Columbus, ordered Lieut. Col. Don Caldwell and 
Col. Robert Haubrich, who have been stationed in the St. Clairsville area, 
to come here and make a thorough investigation. 

While about fifty workers were on their way to-day to Winston Dear 
Strip mine, near here, a band of 150 men intercepted the workers’ trucks 
on a road near the mine. Two of the trucks, containing fifteen men, suc- 
ceeded in running though the crowd, but the others were stopped and their 
occupants forced to flee. There were a number of fights, but no one was 
reported seriously hurt. 

A short time later the band dispersed, but the miners refused to attempt 
again to reach the mine, 





io 





Bituminous Coal Trade Improves with Some Price 
Increases—Anthracite Markets Are Stronger. 

Indications of consumer uneasiness over the bituminous 
market situation in the United States have been multiplying 
in the past few days, observes the Aug. 18 review of con- 
ditions affecting the coal trade issued by the “Coal Age 
News.” Prices continue to move upward, particularly 
upon those coals which find readiest access to the Middle 
Western markets cut off from normal sources of supply in 
Illinois, Indiana, Ohio and western Pennsylvania. There 
is slight evidence that Middle Western uneasiness is finding 
some reflection in inquiries flowing into the seaboard markets, 
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but the reflection is a very faint one, continues this report 
from the “News,’”’ which we further quote as follows: 

Possibly the most significant development has been the news that Western 
railroads have been going south of the Ohio River for additional fuel 
supplies. On top of this Lake shippers are trying to round out their 
requirements for the balance of the season and many retail distributors, 
apparently despairing of receiving coal from central competitive field 
mines, are placing orders for early shipment with operations in Kentucky 
and West Virginia. 

Western Kentucky, which declined to join in the higher wage movement 
inaugurated by West Virginia operators last November, added to the 
uncertainty of the situation this week by announcing a voluntary increase 
of 20%. Some operators in eastern Kentucky are advertising for men, 
while Ohio and western Pennsylvania continue their canvass for workers 
to take the places of former employees who refuse—violently at times— 
to accept the wage schedules proposed by the operators. 

Another factor making for unsettlement is the mix-up on rates on Lake 
cargo coal. The Inter-State Commerce Commission this week suspended 
reductions filed by Southern carriers until March 28 1928, pending in- 
vestigation and hearing. Still another phase of the transportation situa- 
tion intruding is the fact that mines along the Louisville & Nashville 
are beginning to complain of a shortage of cars. The American Railway 
Association declares that road is in desperate need of open-top equipment 
and urges all connections to return cars promptly. 

All these uncertainties are reflected in a further increase in spot prices 
on high-volatile coals for Western all-rail delivery and a sharp gain in 
open-market quotations on prepared low-volatile offerings. ‘‘Coal Age 
News” index of spot bituminous prices yesterday, based upon a telegrahpic 
check on changes throughout the country, was 170 and the corresponding 
weighted average price was $2.05. This was an increase of 5 points and 
5c. over the figures for Aug. 10 and topped by 6 points and 6c. the figures 
for a year ago. 

Production is also increasing. The National Coal Association estimates 
that the output last week was 8,900,000 net tons—the highest figures 
reached since the strike began last April. For the week ended Aug. 6 
the output was 8,494,000 tons, according to the U. 8. Bureau of Mines. 
Stocks on hand at the Head of the Lakes the first of the month were esti- 
mated at 5,900,000 tons. Shipments to the upper ports have been de- 
clining. Dumpings at Lake Erie ports during the week ended at 7 a. m. 
Aug. 15 were 891,264 tons of cargo and 42,844 tons of vessel fuel. Total 
dumpings to date have broken all records. 

Although No. 1 buckwheat still holds the centre of the stage in the 
anthracite market, the position of the domestic sizes has improved some- 
what. Stove is in fairly good shape, with egg trailing second. Nut and 
pea, however, are weak. Spot market quotations on independent buck- 
wheat at New York yesterday rose to $4.25, but probably little tonnage 
was sold above $4. The other steam sizes also registered gains. Total 
production also has improved slightly, but the daily output is still con- 
siderably below the June averages. 

There is a stronger tone to the beehive coke market in the Connellsville 
region. Some tonnage is now finding an outlet to domestic consumers 
and the reduction of troublesome accumulations has bolstered up the 
metallurgical market. Improvement in both domestic and metallurgical 
coke was reported in the Bimringham district. 


In the anthracite there was a gradual increase in the inflow 
of orders that promises to be more rapid and in larger 
volume after the 15th, in anticipation of the 25 cents 
per ton advance Sept. 1. The mines of the large line 
companies are already averaging better running time than 
in July and some of the independents are keeping up a 
steady pace though it has not been without some effort 


declares the “Coal and Coal Trade Journal” of Aug. 18, 
adding: 

The fines are in particularly good demand with prices averaging much 
better than a year ago. 

In the bituminous market the situation is ‘‘about face’’ as compared with 
a year ago. Then the dizzy whirl of the export flurry was progressing 
towards a pyrotechnic climax that was not reached until several months 
later. In the meantime the higher and advancing Eastern prices were 


reflected in the betterment of prices farther west though in a much less 
degree than for coal available at the seaboard. 


Now there is a reverse situation. ‘The clesed-shop mines of Ohio, Indiana, 
and Illinois are mostly closed. Stocks there have not been preserved by a 
large inflow of tonnage from open-shop mines working as in the East, and 
consequently storage coal has decreased more rapidly. So any increase 
in prices reported is now coming frem the Midwest and will travel eastward 
more or iess rapidly, as the demand for Eastern coal increases, to supply 
the usual demand for coal in Western territory from the mines there which 
as yet remain closed. 


A continued weekly tonnage of around 8% million tons from Eastern 
open-shop mines, together with slowly decreasing storage and unusually 
attractive prices for current shipments, keeps the Eastern market at a 
price level inconsistent with the cost of producing and marketing, in spite 
of lower wages here and there necessary to keep pace with the late prevailing 


quotations by operators endeavoring to keep the mines open and the 
miners at work. 








Output of Bituminous Coal Declines While Anthracite 
Increases—Coke Remains Unchanged. 

The output of bituminous coal during the week ended 
Aug. 6 declined to 8,494,000 net tons, a loss of 100,000 tons, 
according to estimates furnished by the United States 
Bureau of Mines. Anthracite production, on the contrary, 
increased 22,000 tons to 1,372,000 net tons for the same 
period. Further estimates made by the Bureau of Mines 
indicate that the production of beehive coke for the week of 
Aug. 6 remained 106,000 net tons, the same figure which was 
reported in the preceding week. Tables showing the output 
of these classes of fuel in the periods indicated are given 
herewith: 


The total production of bituminous coal during the week ended Aug. 6, 
including lignite and coal coked at the mines, is estimated at 8,494,000 net 
tons. Compared with the output in the preceding week, this is a decrease 
ef 100,000 tons, or 1.2%. 








Estimated Untied States Production of Bituminous Coal (Net Tons), Incl. Coal Coked. 
1927. 1 








Cal. Yr. to Date Week. Cal.Yr.toDate.a 

301,689,000 10,150,000 619,000 

751,000 1,692. 1,733,000 

* 310,284,000 10,540,000 309,159,000 
1,740,000 1,757,000 1,734, 

318,778,000 10,150,000 319,309,000 
1,730,000 1,692,000 1,733, 


a Minus one day’s production first week in 

in the two years. b Revised since last report. ¢ Subject te revision 
The total quantity of soft coal produced during the calendar year 1927 

to Aug. 6 (approximately 184 working days) amounts to 318,778,000 net 


om. Figures for corresponding periods in other recent years are’given 


eer 319,309,000 net tons 
Pade s<: 279,913,000 net tons 


ESTIMATED WEEKLY PRODUCTION OF SOFT COAL BY STATES. 
As already indicated by the revised figures above, the total production 
of soft coal for the country as a whole during the week ended July 30 is 
estimated at 8,594,000 net tons. Compared with the output in the pre- 
— — this oon increase of 335,000 tons, rapid | 
e owing table apportions the tonnage by Sta and gives compar- 
able figures for other recent years: : 


Estimated Weekly Production of Soft Coal by States (Net Tons). 















Tily 80 July 23 uly Bhd on 
31 Aug. 1 Average 
name 331,000 310,000 420 000 1300 ‘000 1974;000 
Ark., Kan., Mo. & Okla. 132,000 196,000 184,000 200,000 
153,000 174,000 145,000 159,000 
107,000 1,092,000 1,090,000 1,219,000 
208,000 351,000 352,000 433,000 
10,000 9,000 80,000 69,000 84,000 
1,070,000 1,008,000 1,017,000 861,000 706,000, 
525,000 493,000 240,000 206,000 195,000 
59,000 58,000 62,000 55,000 41,000 
-16,000 16,000 6,000 12,000 16,000 
35,000 33,000 43,000 40,000 39,000 
49,000 41,000 56,000 37,000 50,000 
8,000 8,000 13,000 14,000 14,000 
142,000 136,000 419,000 487,000 821,000 
126,000 2,088,000 2,693,000 2,359,000 3,538,000 
99,000 95,000 109,000 102,000 108,000 
22,000 21,000 19,000 19,000 23,000 
93,000 80,000 79,000 73,000 84,000 
738,000 °82°000  S6'000 88°00 "86°00 
West Virginia—Southernd 2,157,000 2,100,000 2,288,000 1,861,000 1,496,000 
Northern_e.__.....__. 775,000 789,000 770,000 685,000 798,000 
. . Sea 90,000 85,000 102,000 90,000 110,000 
a aaa 1,000 2,000 4,000 3,000 4,000 
TR, pcccnac subunit 8,594,000 8,259,000 10,540,000 9,404,000 10,779,000 


7a 


a Revised. b Weekly rate tained during*the”entire*month.¥ 
W.C.R. No. 517. di Includes operations on§N. &{W., CJato., Virginian, 
. & G. and Charleston divisionjof B.{&,0. ge Rest_of State, includ- 


ANTHRACITE. 


August is estimated at 1,372,000 net tons, an increase of 22,000 tons, or 
1.6%, over that in the preceding week. The average dailyfrate d the 
week of Aug. 6, however, is less by 50,000 tons than that maintained in 
the month of June. 


Estimated Untted States ee of Anthractte canal ~ 7 
927 





Week Ended— Week. Cal. Yr. to Date Week. “Cal. Yr.toDate.a 
PE cadatbddacvesds 1,339,000 46,415,000 1,940,000 42,609,000 
Dt GD cacdcccadeeine 1,350,000 47,765,000 2,065,000 44,674,000 
[| eK 1,372,000 49,137,000 1,843,000 46.517 ,000 





ae4 i om 
* a Minus one day’s production first week in January to equalize }Jnumber{offdays 
in the two years. b Revised. c Subject to revision. 
BEEHIVE COKE, 


The output of beehive coke, as estimated byfthe United States}Bureau 
of Mines, remained unchanged during the week{of Aug. 6,’as"shown in the 
following table: 


Estimated Production of Beehtve Coke (Net Tons). 
——_Week Ended—————— 


~e 








1927 1926 
Aug. 6 July 30 Aug. 7 to to 

1927.b 1927. 1926. Date. Date.a 
Pennsylvania and Ohio... 72,000 74,000 133,000 3,904,000 6,113,000 
West Virginia. _..-.....- ¥ 15,000 14,000 485,000 459,000 
Ala., Ky., Tenn. & Ga... 6,000 5,000 7,000 164,000 452,000 
Sa 6,000 5,000 5,000 212,000 226,000 
Colorado & New Mexico. 4,000 4,000 4,000 120,000 167,000 
Washington & Utah..... 2,000 3,000 3,000 108,000 108,000 
United States total... .106,000 106,000 166,000 4,993,000 7,525,000 
Daily average-....-.-.-- 18,000 18,000 28,000 40,000 40,000 


a Minus one day’s production first week in January to equalize number of days 
in the two years. b Subject to revision. 


From incomplete returns the National Coal Association 
estimates the total output of bituminous coal in the United 
States during the week ended Aug. 13 as 8,900,000 net tons. 
This figure is the high water mark for production since the 
beginning of the strike. 








Commercial Stocks of Anthracite and Bituminous 
Coal July 1 1927. 


According to the U. S. Bureau of Mines, Bureau of the 
Census, consumers’ stocks of bituminous coal on July 1 
amounted to 62,000,000 net tons. In comparison with the 
stocks on April 1 1927, this was a decrease of 13,000,000 tons. 
In spite of the decrease the stocks on July 1 were larger 
than at the corresponding season of any year on record. 
In comparison with July 1 1926, they show an increase of 
23,000,000 tons or 59%. The “Bureau” furtherstates in 


art: 

» With the close of the heating season the rate of consumption has declined 
below the high level of the winter months. The average rate of consumption 
and exports in the second quarter of the year was 9,305,000 tons a week. 
Production and imports,in the same period averaged 8,217 ,000 tons leaving 
an average deficit of 1,088,000 tons a week. The deficit has been supplied 
partly out of consumers’ stock piles and partly out of the abnormally large 
amount of coal which was in railroad cars in transit on April 1. 
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In addition to the stocks of consumers there were 6,840,554 tons of 
bituminous coal and 1,094,874 tons of anthracite on the docks of Lakes 
Superior and Michigan on July 1. Both figures are large for this season 
of the year. 

Retail coal yards were well stocked with anthracite on July 1. 


Tons of Bituminous Coal in the Hands of Commercial Consumers. 
The total stocks in the hands of commercial consumers, including coal 
in the yards of retail coai dealers, but excluding steamship fuel and coal in 
the cellars of householders are shown below for all dates on which statistics 
are available. Coal on the Upper Lake docks is not included but is shown 
elsewhere as in transit (see below). 


ESTIMATED TOTAL STOCKS OF BITUMINOUS COAL IN THE HANDS 


OF COMMERCIAL CONSUMERS IN THE UNITED STATES 
(NET TONS). 


1 1925_ . 44,000,000 


1 1923. _.38, 1 1926 _ ..45,.00,000 
1 1923 _ _ .36,000 1 1926 _ - .40,000,000 
1 1923. _ 42, 1 1926. . .36,000,000 
1 1923_ -.46,000 1 1926. ..39,000,000 
1 1923__.52,000,000)Aug. 1 1926. -..41,000,000 
1 1923_..56,000,000}Oct. 1 1926_..43,000,000 
1 1923 - 60,000 1 1927 _ 55,000,000 
1 1924. . 62,000 1 1927 . .c75,000,000 
1 1924...5 1 1927 . .c62,000,000 





For July 1 1927 the total stock of bituminous coal is estimated at 2,000," 
00 tons, subject to possible variation of from 3 to 7%. This estimate is 
based upon signed reports from representative consumers and coal mer- 
chante scattered over all the States and drawn from all kinds of industries 
and uses. Reports were received from all by-product coke plants, all steel 
works, all large railroads (through courtesy of the American Railway 
Association), from 585 electric utility plants, 254 coal gas works, 2,152 
general industrial plants and 943 retail dealers handling bituminous coal. 
These large firms, although a small part of the total number of consumers, 
use a very large part of the coal, and furnish an adequate basis for estimate. 
On July 1 the tonnage actually reported in this way amounted to 45,859,831 
tons or 74% of the estimated total. 

(The Power Resources Division of the Geological Survey, Department of 
the Interior, co-operates in the preparation of these reports by collecting 
figures from the electric public utilities.| 

Average Rate of Consumption and Exports. 

In the second quarter of 1927 the average rate of consumption in the 
United States, including coal drawn from stock piles or from the reserve 
in transit, was about 8,920,000 net tons a week. The exports averaged 
385,000 tons a week and the total of consumption plus exports was 9,305,000 
tons. 

From the table below which gives figures for comparable periods in the 
past it will be seen that the exports were about normal, being larger than 
during the great strike of 1922 but less than in 1921, 1923 and 1926, when 
conditions in Europe created an unusual demand for American coal. 

It will also be seen that the rate of home consumption—8 ,920,000 tons— 
was above that in corresponding periods of 1921, 1922, 1924, 1925 and 1926, 
and about the same as in the month of June 1923. 




















AVERAGE WEEKLY EXPORTS AND CALCULATED UNITED STATES 
CONSUMPTION OF BITUMINOUS COAL ALLOWING FOR CHANGES 
IN COMMERCIAL STOCKS, IN NET TONS. 

Total 
Pertod, Net U. 8. Consum ptton 
Consumption .a Exports & Exports 

1921—April 1 to July 3 .....-.---- 6,260,000 b637 ,000 6,897 ,000 
1922—Mar. 1 to Aug. 31_....-_-.--- 7,480,000 155, ‘000 7,635,000 
1923—June 1 to June 30_........-- 8,870,000 b632,000 9,502,000 
1924—June 1 to Aug. 31..-....---- 7,320,000 380,000 7,700,000 
1925—Mar. 1 to May 31.......--.-- 8,300,000 269,000 8,569,000 
1926—May 1 to June 30_.......-.- 8,030,000 b470,000 8,500,000 
1926—Aug. 1 to Sept. 30___.._.---- 9,440,000 b936 ,000 10,376,000 
1927—Jan. 1 to Mar. 3l_c.....--_-- 11,430,000 387,000 11,817,000 
1927—April 1 to June 30.c__._.__-_- 8,920,000 385,000 9,305,000 
a Production plus imports and minus exports plus or minus changes in stocks, 
Allowance is made for stocks at the mines; coal in transit, including unbilled loads. 


coal in cars enroute to destination, and coal on the Lake docks; and stocks of com- 
mercial consumers. b Unusual demand for export overseas, ¢ Subject to revision, 


In comparison with the first quarter of 1927, when consumption averaged 
11,430,000 tons per week, the weekly rate of 8,920,000 tons in the second 
quarter shows a decrease of 22%. The principal cause of the decrease was 
the coming of milder weather. Steam locomotives require less fuel per ton 
mile in summer. The electric lighting load falls off. The end of the 
heating season affects not only the household consumption, but also the 
very large quantities consumed by factories, railroad stations and office 
buildings simply to keep people warm. 


A summary analysis of the available current information supplied by 
consumers on the coal they actually burn shows the per cent of change from 
the rate in February and March to that in May and June. Class I rail- 
roads, for example, reporting to the Inter-State Commerce Commission, 
show a decrease in consumption of 13.1%. Electric utilities, reporting to 
the U. 8. Geological Survey, show a decrease of 8.2%. Steel works report- 
ing to the Bureau of Mimes show a decrease of 21.1%. Small decreases in 
consumption are shown by the coal gas and by-product coke plants and a 
large decrease by the beehive coke ovens. The consumption of mine fuel 
by the bituminous mines themselves has been sharply reduced by the 


Bituminous Coal in Transit. 


Coal brought to the surface, prepared for the market, but not yet de- 
livered to a consumer, may be considered “‘in transit."" ‘The largest element 
in the quantity in transit is of course the coal moving in railroad cars, which 
has never been accurately measured but runs into many million tons. 
The quantity of such coal en route to destination varies in direct ratio to 
production, and from current reports of carloadings it is evident that 
the amount of coal on wheels was much less on July 1 than on April 1. 

Another significant element in the reserve in transit is the coal in cars 
unbilled at the mines or in classification yards. According to the American 
Railway Association there were 1,081,000 tons (21,618 cars) of unbilled 
coal on July 1, a decrease of 728,000 tons when compared with April 1. 

There was also a reduction in the amount of soft coal stored at the mines 
by operators who follow this practice. From a list of 43 companies who 
have at some time in the past stored in quantity at the mines or at some 
intermediate point, the Bureau has received reports of 179,000 tons in 
storage on July 1, as against 431,000 tons the first of April. 

On July 1 there were 6,840,554 tons of bituminous coal on the Upper 
Lake docks. Of this amount 5,141,049 tons was on Lake Superior and 
1,699,505 tons on Lake Michigan. 

Stocks at the Lakes were somewhat higher on July 1 1927 than on compar- 
able dates in recent years: 

Aug. — wesdal 8,188, a: pwnd 4,150,000! May 1 1927____- 2,626,877 


Sept. 11922__.._ 292, ~-~¢ Pee wocce 3,792,297 | July 1 1927----- 6,840 
July 11923... 3,991 July 1 esces 5,450,000 


aanaen 


Retail coal yards were well stocked with anthracite on July 1. At the 
rate their customers were calling for hard coal in May and June the stocks 
of the dealers reporting were sufficient to last 50 days. In New England 
the supply on hand was equivalent to 59 days’ deliveries. 

Retail stocks of anthracite naturally tend to increase during the summer 
months as dealers lay in reserves against the winter demand. The anthra- 
cite on hand July 1 shows a 28% increase when compared with April 1 and 
a 16% increase over the corresponding date a year ago, when the trade 
had not yet completely recovered from the effects of the strike of 1925-26. 

Retail stocks of bituminous coal have also increased during the last 
quarter and on July 1 were sufficient to last 48 days at the rate of delivery 
in May and June. The tonnage on hand July 1 shows an increase of 19% 
over the figure for April 1 and an increase of 20% over that for July 1 
a year ago. 


COAL IN YARDS OF A SELECTED LIST OF RETAIL COAL DEALERS. 




















Net Tons tn Yards of Days’ Supply—All Delivertes 
Date. Identical Dealers.a Dealers Reporting .b Used in 
Calculating 
Anthractte. | Bituminous .| Anthractie.\Bttuminous.| Days’ Supply. 
1919—Jan. 1__. 934,297 | 1,581,877 36 39 Jan.-Mar. 1919 
1923—July 1... 770,140 | 1,312,527 25 39 June 1923 
1924—June i__.| 1,097,931 | 1,180,550 49 40 June-Sept. 1924 
1925—June 1__.} 1,271,208 | 1,099,734 52 31 Mar.-June 1925 
1926—July 1...| 1,056,743 | 1,308,477 40 43 May-June 1926 
1927—Jan. 1_.-.] 1,440,492 | 1,367,154 54 23 Nov.-Dec. 1926 
iegt—aiay t--| spans | Lautan | ix | at [feb Maw tear 
—May i... , ’ , * 
1927—July 1... 1.227.203 | 1,566,117 50 48 May-June1927 











a This group includes only retailers who reported on every one of the dates shown 
and covers 450 dealers who handle anthracite and 862 who handle bituminous coal 
b This second group includes all who happened to report, the number varying 
at each survey. On April 1 1927, for example, there were 943 who handled bitumin- 
ous coal. 

Stocks of anthracite on the Upper Lake docks compare favorably with 
corresponding dates of other years. On May 1 there were 383,659 tons 
on the Lake Michigan docks and 394,529 tons on the Lake Superior docks, 
a total of 778,188 tons. On July 1 stocks had increased to 437,402 tons on 
Lake Michigan, 657,472 tons on Lake Superior, and a total of 1,094,874 
tons. The total stocks on other recent dates are shown below: 

Aug. 1 1921____.1,090,258|June’ 1 1924__.__ 450,000| July 11926... 531,422 
July 11923__._- 447,610\June 1 1925____- 955,052| July 11927_-.--.- 1,094,874 


Stocks of By-Product Coke. 

Stocks of domestic cdke at by-product plants have increased since April 1 
as is usual at this season of the year. A group of 21 plants supplying gas 
for city use and producing coke suitable for household fuel had 584,000 tons 
of unsold coke on hand July 1, as against 470,000 tons on April 1, and 334,- 
000 tons on July 1 a year ago. Figures for the same group of plants on 
comparable dates are given below: 


July 11923..-..- 308,000\July 11926...-- ,000 | May 11927.-..-. 





334 
June 11925_---- 694,000! April 1 1926.-.-.-- 470,000 | July 11927.-.-.. 
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The Week with the Federal Reserve Banks. 

The consolidated statement of condition of the Federaj 
Reserve banks on Aug. 17, made publie by the Federal 
Reserve Board, and which deals with the results for the 
twelve Federal Reserve banks combined, shows declines 
for the week of $7,100,000 in bills and securities, of $20,- 
200,000 in member bank reserve deposits, of $4,000,000 in 
Federal Reserve note circulation, and of $5,300,000 in cash 
reserves. Holdings of discounted bills declined $22,600,000, 
and of acceptances purchased in open market $4,800,000, 
while Government securities increased $21,300,000. After 
noting these facts, the Federal Reserve Board proceeds 
as follows: 


The New York bank reports a decrease of $16,800,000 in discounts 
for the week, Chicago a decrease of $8,300,000, Cleveland $7,100,000, 


and Boston $6,100,000, while the St. Louis bank reports an increase in 
discounts of $5,000,000, and the Richmond and Kansas City banks increases 
of $4,000,000 and $3,500,000, respectively. Open-market acceptance 
holdings increased $3,700,000 at the Boston bank and declined $2,700,000 
and $2,600,000, respectively, at the New York and San Francisco banks. 
The System’s holdings of Treasury certificates increased $27,600,000 and 
of Treasury notes $6,900,000, while holdings of United States bonds de- 
clined $13,200,000. 

The principal change in Federal Reserve note ciruclation for the week 
wias a decrease of $3,400,000 reported by the Federal Reserve Bank of 
Cleveland. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be 
found on subsequent pages—namely, pages 1023 and 1024. 
A summary of changes in the principal assets and liabilities 
of the Reserve banks during the week and the year ending 





Aug. 17 1927 is as follows: 
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Increase (+) or Decreases (—) 
During 

Week. ear. 
kv d deretnnedecsendsasht —$5,300,000 +$176,600,000 
SS SEE SN, cd eS eee —5, 100,000 + 168,600,000 
Total bills and securities_.___........_......_. —7, 100,000 — 148,600,000 
Bills discounted, total....-................. —22,600,000 —144, 100,000 
Secured by U. 8. b emma obligations... —5,000 ,000 —47,700,000 
Other bills discounted... ........-....... —17,600,000 —96 400,000 
Bilis bought in open > masts et Juouks cadeckines —4,800 ,000 —83,000,000 
U.8 Weeeiss cacscses + 21,300,000 +81,500,000 
ail shthiin tagpthaidlitieads a cinteutep apis ininied tito —13,200,000 + 94,200,000 
siete Misia wtientedinianteiedeal + 6,900,000 —121,400,000 
Certificates of indebtedness______.___..._-- + 27,600,000 + 108,700,000 
Federal Reserve notes in cireulation___________- —4,000 ,000 —21,300,000 
i ict nincat Relics hn ddh endian —7,200,000 + 74,600,000 
Members’ reserve deposits. _--.............- — 20,200,000 +79,700,000 
Government deposits__...........-........- + 11,200,000 —11,500,000 





——-- 4 


Return of Member Banks for New York and Chicago 
Federal Reserve Districts. 


Beginning with the returns for June 29 last the Federal 
Reserve Board also began to give out the fitures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks—now 661— 
cannot be got ready. 

The following is the statement for the New York member 
banks and that for the Chicago member banks thus issued 
in advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of the reporting member banks, which for the latest 
week continue at close to the maximum figures, the grand 
aggregate of these loans for Aug. 17 being $3,188,969,000, 
against $3,190,329,000 Aug. 10, which latter total was the 
very highest on record. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 
New York—52 Banks. 
Aug. 17 1927. Aug. 10 1927. Aug. 18 1926. 
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Loans and investmente—total. -..-...-- 6,551,374,000 6,585,026,000 6,157,791,000 
Loans and discountse—total-_-_-....-.-- 4,724,819,000 4,742,772,000 4,372,812,000 
Secured by U. 8. Government oblig’ns 35,649,000 36,354,000 46,988,000 
Secured by stocks and bonds ap aenninaiati 2,094, 149,000 2,145.864,000 2,035,942.000 
All other loans and discounts ----. -- -- 2,595,021,000 2,560,554,000 2,289.882,000 
Investments—total_........-.--....-- 1,826,555,000 1,842,254,000 1,784,979,000 
U. 8. Government securities... ....-.-. 886,848,000 883,469,000 906.987,000 
Other bonds, stocks and securities._... 939,707,000 958,785,000 877,992,000 
Reserve balances with F. R. Bank _-.__- 682,306,000 751,599,000 684,261,000 
Cash in vault ......-----.------------ 54,340,000 56,566,000 61,765,000 
Net demand deposits_-..-.------------ 5,174,597,000 5,245,809,000 4,910,936,000 

Time deposits. .....--.-------------- 1,012,573,000 1,017,981,000 ,204, 
Government deposits ----------------- 4,467 ,000 5,846,000 19,795,000 
Due from banks. --..--.-..-.----------- 90,689,000 83,056 ,000 88,619,000 
Dee 80 RAMEE. o cw cece ncccerscose<ce= 1,165,229,000 1,152,186,000 1, 15,044,000 
Borrowings from Fed. Res. bank—total - 67,618,000 81,742,000 99,705,000 
Secured by U.S. Government oblig’ns. 55,350,000 54,450,000 75,050,000 
All other... ---------------------- 12,268,000 27,292,000 24,655,000 

Loans to brokers and dealers (secured by 
ks and bonds): 
ag p< 1,022,037,000 1,063,670,000 918,775,000 
For account of out-of-town banks. -1, ey 136,000 1,216,369,000 1,104,676,000 
For account of others. ......--.-.-- 918,796,000 910,290,000 618,937,000 
Wet iii. ca dv ssi dss Ses ewe J 3,188,969,000 3,190,329,000 2,742,388,000 
On demand_----------------- 2,371,906,000 2,391,369,000 2,041,710,000 
ie $A. sadnoneb® «bepager = 817,063,000 798,960,000 700,678,000 
Chicago—45 Banks. 

Loans and investments—total - - -..-.--- 1,853,355,000 1,844,614,000 1,771,070,000 
Loans and discounts—total - - --...---- 1,471,016,000 1,458,594,000 1,400,792,000 
Secured by U.S. Government oblig’ns 14,012,000 14,170,000 12,806,000 
Secured by stocks and bonds- ------- 83,089,000 760,069,000 671,788,000 
All other loans and discounts-.-.-.-.-.-- 673,915,000 684,355,000 716,198,000 
Investments—total___.....---------- 382,339,000 386,020,000 370,278,000 
U. 8. Government securities - -------- 162,970,000 168,791,000 161,405,000 
Other bonds, stocks and securities_... 219,369,000 217,229,000 208,873,000 
Reserve balances with Fed’! Res’ve Bank 179,106,000 173,551,000 177,690,000 
GEER BE Weise me mer cpnide cae capecace 7,674,000 18,218,000 20,377 ,000 
Net demand deposits.............---- 1,267,093,000 1,265,913,000 1,217,484,000 
Se EL op an ceresanees siges ene 4,961,000 558,066,000 22,930 ,000 
Government deposits. --.....---.-- a dun 3,014,000 3,941,000 4,088,000 
Tes Wank WAONE. | . «co Fok Ses sch eects 146,804,000 146,561,000 146,653,000 
Due to bamks.. . . < ..-02 020 s0-secee-ee- 361,954,000 365,630,000 362,637,000 
Borrowings from Fed. Res. Bank—total_ 6,750,000 8,317,000 20,642,000 
Secured by U. S. Government oblig’ns 4,920,000 7,400,000 18,540,000 
All other. .....------------------- 1,830,000 917,000 2,102,000 








Complete Return of the Member Banks of the Federal 
Reserve System for the Preceding Week. 

As explained above, the statement for the New York an 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figuresfor the Reserve banks 
themselves, and covering the same week, instead of being 
held until the following Monday, before which time the 


statisties covering the entire body of reporting member | 


banks, now 661, cannot be got ready. 





In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body 
of reporting member banks of the Federal Reserve System 
for the week ending with the close of business Aug. 10. 

The Federal Reserve Board’s condition statement of 661 
reporting member banks in leading cities as of Aug. 10, 
shows an increase of $45,000,000 in loans and discounts, and 
a decline of $8,000,000 in investments, together with in- 
creases of $54,000,000 in net demand deposits andj$23 ,000,- 
000 in time deposits, and a reduction of $24,000,000 in 
borrowings from the Federal Reserve banks. 

Loans on stocks and bonds, including United States 
Government obligations, were $5,000,000 above the previous 
week’s total, the principal changes including a decrease of 
$27,000,000 in the New York district and increases of $20,- 
000,000, and $9,000,000, respectively, in the Philadelphia 
and Kansas City district. ‘All other” loans and discounts 
inereased $40,000,000, of which $23,000,000 was in the 
Chicago district. 

Holdings of United States securities declined $8,000,000 during the week, 
and holdings of other bends, stocks and securities increased $3,000,000, 


a decline of $11,000,C00 in holdings of other bonds, stocks, and securities 
by banks in the New York district being more than offset by increases in 
other districts. 

Net demand deposits were $54,000,000 above the Aug. 3 total, the 
principal changes including increases of $22,000,000, $19,000,000 and 
$16,000,000 in the Philadelphia, Chicago, and San Francisco districts, 
respectively, and a reduction of $20,000,000 in the New York district. 
Time deposits increased $8,000,000 in the Chicago district, $7,000,000 in 
the New York district, and $23,000,000 at all reporting banks. 

Borrowings from the Federal Reserve banks were $24,000,000 lower 
than on Aug. 3 at all reporting banks, the principal changes including an 
increase of $10,000,000 in the Boston district and a decline of $11,000,000 
in the San Francisco district. 


A summary of the principal assets and liabilities of 661 


reporting member banks, together with changes during the 
week and the year ending Aug. 10 1927, follows: 











Aug 10 Increase or Decrease During 
1927. = eet 
Loans & investments—total.__.._.. 20,571,611,000 +39,983,000 +849,495,000 
Loans & discounts—total_......._- 14,628,406,000 +45,229,000 +518,599,000 
Secured by U. 8. Govt. obligations 120,492,000 +3,903,000 —24, 

Secured by stocks and bonds... _- 5,874,639,000 +1,684,000 +360,371,000 
All other loans and discounts... _- 8,633,275,000 +39,642,000 + 182,681,000 

Investments—total__...........-.. 5,943,205,000 —5,246 ,000 896, 
. 8. Govt. securities__........- 2,502,737,000 —8,184,000 -—10,728,000 

Other bonds, stocks & ene... 3,440,468,000 +2,938,000 +341,624, 
Reserve balances with F. R. banks__ 1,713,534,000 —31,609,000 +60,333,000 
7 iE ae 258,713,000 +5,678,000 —22,083,000 
Net demand deposits_............- 13,344,416,000 +53,554,000 +381,358,000 
ene CNR. ci gndinmeocesvusectes 6,253,255,000 +23,044,000 + 532,867,000 
Government deposits. _............ 2,750,000 —35,482,000 —70,113,000 
Due from banks. -_..-.....-.....- 1,134,569 ,000 +1,082,000  .........-. 
OT ee are ,310,838,000 17,325,000 ---..-.--.. 
Borrowings from F. R. banks—total 260,644,000 —24,400,000 —76,239,000 
—— by U. 8. Govt. obligations 171,739,000 —29,598,000 —43,212,000 
ee is sb nw dikn dep sns bdeeend -905,000 +5,198,000 —33,027,000 








Summary of Conditions in World’s Market According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases for 
publication to-day (Aug. 20) the following summary of con- 
ditions abroad, based on advices by cable and other means 
of communication: 

CANADA. 


General trade in Canada is being well maintained. There is considerable 
activity in fabricated steel manufacturing, automobile manufacturers are 
preparing for new models, and several large industries are expanding 
facilities. Sales of machine tools and equipment continue satisfactory. 
Prices of lead, zine and electrolytic copper are advancing. 

The current official estimate places the new wheat crop at 357,367,000 
bushels, with the present condition 5% better than the decennial average. 


UNITED KINGDOM. 


The British monetary outlook is somewhat improved, although it con- 
tinues to be less satisfactory than it was a year ago. Factors in the recent 
improvement are the acquisition by the Bank of England of substantial vol- 
umes of gold so far this month, the reduction in the New York Federal 
Reserve Bank’s rediscount rate with the attendant less likelihood of an early 
increase in the Bank of England’s rate, the strengthened position of the 
pound-dollar exchange, and easier monetary conditions in France. The im- 
provement in the British monetary situation is considered timely in view 
of the approaching autumn season, the customary period of heavy imports. 


FRANCE. 


Business conditions in France remain slow and production and sales in 
the important lines have fallen off. Seasonal influences are partly respon- 
sible for this, but the principal factors in the poorer outlook are high 
prices and reduced sales abroad. A buyer’s market prevails and the margin 
of profit to the manufacturers has had to be still further cut down. While 
stocks of merchandise held by consumers are extremely low, manufacturers 
are obliged to stock in order to keep their mills going. Due to a slightly 
fimmer market and a reduction of 10% in the production schedules of some 
mines, stocks of coal at the mines are not increasing to the extent previously 
noted, Production and sales of iron and steel are declining, although prices 
have been reduced and some producers are said to be selling at a loss. 
Production in the various branches of the textile industry remains low and 
sales are still unsatisfactory, despite a slight improvement in the situa- 
tion. Daily car loadings have also fallen off. July rains have retarded 
the harvesting of the cereal crops in the north. Vegetable crops are of 
good quality and volume and tree fruits appear to be good, but the nut 


| erop is being damaged by a pest. 
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GERMANY. 


The satisfactory industrial and trade conditions which have prevailed 
in recent months remain unchanged up to the present time, with business 
especially good in the building, iron and steel, machinery and electrical 
equipment industries. Unemployment has been substantially reduced and 
the favorable weather has greatly improved the crop outlook. The situa- 
tion is somewhat less favorabie in the coal mining industry as a result of 
declining exports due to successful British competition abroad. The un- 
favorable position of the money market in recent weeks now appears 
relieved to some extent, with rates easier, due largely to the proceeds of 
foreign borrowing, which is again assuming very large proportions. The 
internal investment market is still stagnant, with no domestic flotation of 
any importance, apart from the usual offerings of mortgage bonds. The 
Federal Economic Council is now considering ways and means of reducing 
import duties. As a result, commercial treaty negotiations have been some- 
what stimulated, but, on the whole, are making slow progress. Certain 
indications point to the possibility of a falling off in the present high level 
of industrial and commercial activity. No serious crisis is foreseen, but 
it is generally conceded that before the high level of production of the 
past months can be established permanently, there must intervene a period 
of intensive sales effort both at home and abroad. 


BELGIUM. 

Business in Belgium is seasonally calm, but there is general confidence 
in the soundness of the financial and industrial position. While some of 
the heavy industries are relatively dull at present, their financial status is 
strong and they are looking forward to excellent business sin the autumn. 
Unemployment is very low. Commercial failures so far this year are much 
below those of the similar period of last year. Railway car loadings con- 
tinue high and passenger and freight receipts are exceeding expectations. 
Treasury receipts have thus far this year exceeded expectations. The Gov- 
ernment has announced a substantial reduction in taxes on motor vehicles 
and entertainments. Foreign trade during June showed a distinct im- 
provement with exports equalling 81% of imports on a value basis. 

ITALY. 

The Italian unfavorable trade balance during the first seven months of 
the present year was reduced by 1,600,000,009 lire from the figures for the 
corresponding period of 1926. Imports from January to July 1927 
amounted to 13,653,000,000 lire and exports to 9,310,0000,000 lire, leav- 
ing an excess of imports of 4,343,000,000 lire. Examined in detail, the 
trade reports indicate increasing imports of coal, crude oil, wheat and 
sugar, but a falling off in the imports of cotton, wool, rubber and iron 
machinery. The export of artificial silk has made a great gain and the 
shipments of other silk textiles are increasing, but there is a falling off 
in the exports of cottun and woolen textiles. 


NORWAY. 

Customs receipts collected at the end of June totaled 6,638,000 crowns, 
bringing the total for the fiscal year to 115,773,000 crowns, as compared 
with 118,884,000 crowns in 1925-1926, and 130,680,000 in 1924-1925, Re- 
ceipts for the budget year 1926-1927 were estimated at 113,250,000 crowns. 
Railroad receipts during the fiscal year totaled 11,575,000, crowns as com- 
pared with about 9,000,000 crowns in each of the previous two fiscal years. 

Crop reports at the end of June indicate unfavorable growing conditions 
and the yield for the country as a whole will very likely be below average. 
The outlook for grain and potatoes is very good. Cold weather has retarded 
all agricultural life and the fruit crops, which are about three weeks late, 
are not very good. 

LATVIA. 

It is believed in Latvia that the rye and wheat crops will be better than 
in 1926, although nothing more than an average crop can be anticipated. 
Latvian potatoes have enjoyed a brisk demand, largely in Norway, and 
potato cultivation has been intensified. Present prospects of this crop are 
fair, although it is not expected that the record crop of 1926 will be 
equaled. Prices, however, are expected to rise with the increased foreign 
demand. The flax market continued stable during June, with prices show- 
ing a continued upward tendency. Prices paid by the flax monopoly have 
not increased in accordance with the general rising prices, but an increase 
to the growers is anticipated. The timber market continued stable during 
the month and prices remained firm. Timber exports continue to increase, 
particularly as a result of the larger demand from England for certain 
grades. The stringency in the money market appears to be increasing, as 
indicated by the number and value of protested notes, and the large num- 
ber of bankruptcies. 

PORTO RICO. 

Business in Porto Rico during the second week of August somewhat ex- 
ceeded that of the preceding week and approximately the volume of business 
in July. Sugar prices continue weak, but the market appeared firmer at 
the close of the period. Present stocks of sugar are estimated to be a little 
over 50,000 short tons and the sugar mills have practically completed ar- 
rangements for the financing of the next sugar crop. Tobacco prices are 
still unsatisfactory and are causing considerable losses to many tobacco 
planters. The unsold balance of the recent crop is estimated in Porto Rico 
to be slightly in excess of 20,000,000 pounds. At a recent meeting the 
tobacco planters advocated restricting the next tobacco crop. Fruit prices 
are averaging considerably below those of last year. The coffee crop is 
still estimated locally at less than that of the previous year when over 
26,000,000 pounds were exported. Weather conditions are favorable to 
growing crops, but the uncertain trend of prices for agricultural products 
makes it advisable to proceed cautiously in selling the Porto Rican market. 
Wholesalers report a good demand, but the uncertain credit situation is 
hampering business. 

MEXICO. 

Markets in Mexico were generally dull during the week ended Aug. 11 
1927. Owing to the depressed conditions, automobile sales are exception- 
ally low. Silver coins, which are at a discount as compared with gold, 
remained fairly stable, with a slight tendency to improve. 


PANAMA. 

Preliminary operations have started on the new $500,000 suburban 
development at Bella Vista; lots have been surveyed; streets are being laid 
out and paved; water mains, fire plugs and sewers are being installed. 
There was considerable activity during the week in the sale of lots, a 
block of three hundred being sold to an American company. The Panama 
Government agreed to exempt all material for the work from the payment 
of import taxes. Building investments during July amounted to more than 
$140,000. 

The National Silk Co. was organized during the week for the promotion 
of the silk industry. In the early spring the services of a sericulturist 
were obtained who undertook to establish the silk producing industry in 
Panama, According to the contract, 10,000 mulberry trees, at a cost of 
$7,500, were to be planted, silkworm eggs to be supplied, and 25 persons in- 
structed to the cultivation of the trees and care of the worms. The coffee 





crop in the Boquete region in the Province of Chiriqui is very promising. 
Business conditions continue to improve. 


ARGENTINA. 


Imports and exports are still increasing. During the first seven months 
exports were 65% greater in tonnage and 27.6% greater in value than 
during the same period of last year. July corn exports broke all previous 
records, over 1,000,000 tons, the last week in July likewise being a record 
one, with corn exports reaching 268,175 tons. The wool and sugar markets 
were slack and exports of these products small, but the hide market was 
active and steady. Shipments and prices of chilled meat were slightly 
lower than those of the same period of last year. The Argentine peso 
reached a new high record. 

BRAZIL. 

Little change is noticeable in generally dull business conditions in Brazil, 
although during the week there was a slight improvement in a few lines. 
Retail sales were approximately 40% of normal, as was evidenced by the 
sales tax collections.. Exchange continues steady. The general tone of the 
coffee market is good. Demands for Santos coffee very firm; Rio steady. 
The erport demand continues favorable. 


PHILIPPINE ISLANDS. 

The Philippine copra market remained steady during the week ended 
Aug. 11, with a tendency towards slightly lower prices. Arrivals were 
up to expectations, and all mills are now operating. 

Hemp is firm but quiet as a result of fewer inquiries from the United 
States. Production is about normal, but arrivals during the past week have 
been lower, because of heavy rains. General business continues quiet 


JAPAN. 

While the general situation in Japan has slightly improved, import trade 
continues dull. Preparation of the national budget progresses, but indica- 
tions are that higher tax levies will be necessary in order to avoid an 
excess in the expenditure account. 

CHINA. 

The silver embargo at Shanghai was lifted by the Nanking Government 
on Aug. 9. 

The Nanking Government also announces that tonnage dues, which were 
increased 50% on July 11, are now reduced to a basis of 25% increase over 
original rates. One foreign shipping company, however, has cleared a ship 
after paying to its Consul the tonnage rate as provided by treaty, and 
private reports state that ships of several foreign nations may follow the 
same procedure and refuse to pay the increased rate. 

Japanese cotton mills in Shanghai, in which approximately 60,000 Chi- 
nese are employed, threaten to close on Sept. 1 in the event that excise 
taxes equivalent to the recently announced import duties, are to be im- 
posed, as has been proclaimed by the Nanking Government. 


INDIA. 


While it is too early as yet to estimate the success or failure of the mon- 
soon, progress of the rains up to the present time appears satisfactory. As 
usual, floods in some sections are causing crop and railway damage. 

The recent advance in American cotton prices have been reflected in the 
Indian market and the outlook for mills with heavy stocks is better. 

Customs receipts in July indicate increases in imports of tobacco, oils, 
machinery, tires, paper, and decreases in receipts of sugar, matches, 
piece goods, metals, steel, automobiles, cutlery and hardware. Jute exports 
appear to have increased during the month, while burlaps declined. 


AUSTRALIA. 

Seasonal inactivity continues to affect Australian business generally. 
Rains are still badly needed in certain sections and particularly in Queens- 
land, where approximately one-quarter of the State is reported to be 
suffering. 

Wheat growers of New South Wales have agreed in conference to support 
a voluntary wheat pool without Government control. 

Conservative estimates place the year’s wool shortage at 250,000 bales, 
but it is estimated that higher prices will lessen the demand somewhat. 

It is reported definitely that the Commonwealth is seeking a £10,000,- 
000 loan in New York City. 








British “‘Chequelets”—Attempt to,Introduce Small 
Checks in Great Britain Fails. 
{Editorial in New York “Journal of Commerce,” Aug. 13 1927.] 

A short time ago the Midland Bank devised a plan to en- 
courage the use of checks for small amounts and thereby 
attract custom and lure into the bank the deposits of people 
of small means. The difficulty in the way of the attempt 
to introduce the use of checks in small payments een 
the existence of a flat stamp duty of two pence levied without 
regard to amount upon bills of exchange. The Midland 
Bank hoped to evade payment of this tax by issuing cheque- 
lets for sums under £2 in the form of a receipt for funds 
deposited. The person to whom these chequelets were 
transferred obtained merely a promise that the bank would 
pay the sum stated upon presentation of the Chequelet. Tn 
form, therefore, the chequelets were unlike checks, but they 
were undeniably intended to serve the same purpose. 

The Commissioners of Inland Revenue contended that 
chequelets were for all practical purposes checks, and hence 
subject to the tax of two pence. They have been upheld 
in this view in a test case just decided, so that the doom of 
the new form of payment is sealed. Apparently there if 
considerable difference of opinion in regard to the soundness 
of the position taken by the judge, but there has been so 
clearly an attempt to evade the payment of the tax that it is 
hardly possible that the law could fail to take cognizance of 
that fact. Chequelets are not, as the judge noted, in any 
real sense a “receipt” since they were not given in acknow- 
ledgment of payment. 

Those who had hoped that the use of the new form of 
payment would reduce the outstanding amounts of the 
currency note circulation are disappointed, but some bankers 
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are of the opinion that the introduction of chequelets would 
have been more trouble than it would have been worth from 
the point of view of individua) banks. The incident atleast 
serves to show how little developed the use of cliecks in 
small payments actually is in England since the existing 
stamp tax is virtually prohibitive upon their employment. 
If there is really a demand for such checks the only satis- 
factory way to overcome present difficulties is obviously to 
induce the Government toexempt the small checks from 
taxation. The loss of revenue will be negligible and an 
opportunity will be afforded to the banks to attract deposits 
that do not now find their way into the banks. 








Britain to Redeem War Bonds October 1—Assumed in 
London Treasury Will Make Payments From Cash 
Resources. 


A cablegram from London Aug. 16 to the New York 
“Journal of Commerce” states: 

It was assurmed here that the Treasury will meet the war bonds maturing 
in October with funds from its cash resources, following notices issued to-day 
regarding redemption of these bonds, believed to amount to £60,000,000. 

In view of the fact that there was no announcement concerning plans for 
a conversion into other bonds, the notices were taken to mean that the 
Treasury will increase the floating debt in the form of Treasury bills. 

The market took a favorable interpretation of the notice, considering it 
as indicating that the amount of war bonds outstanding is considerably less 
than £60,000,000, the popular conception of the total, or that the Treasury 
resources are more abundant than thought. 

Additional advices to the same paper from London Aug. 17 
stated: 

The Treasury's arrangements to repay in cash the national war bonds, 
maturing in October, implies that the Government will engage in no im- 
portant financial operations this year. 

It is generally recognized, however, that highly important conversion 
schemes will be necessary to handle the 1928 loans. Included among the 
loans maturing next year is the £62,714,000 344% war loan due in March; 
£159,668,000 in war bonds maturing in April, and £210,433,000 maturing 
in September, a total of nearly £433,000,000. Hence, it is pointed out, 
the Treasury is interested in keeping money rates as low as possible. 








Paris Eases Ban on Export of French Capital—Ministry 
of Finance Modified Drastic Rules Which Required 
Government Permit—New Plan Allows Banks to 
Transfer Funds Abroad. 


The Paris correspondent of the New York ‘‘Evening Post”’ 


has the following to say under date of Aug. 13: 

The ban in regard to export of capital from France is somewhat less 
drastic. The person anxious to send $100 to a dying relative out of France 
need no longer await the good pleasure of Ministry of Finance officialdom 
or the good will of the swivel chair bank employee to secure a permit. 

French banks and credit houses on July 23 last received a circular from 
the Ministry of Finance cancelling the 11 previous circulars sent to them 
in regard to the export of capital and making some changes in the regula- 
tions hitherto in force. 

While the amount of French currency which may be taken out of the 
country by a bonafide traveler holding a passport remains limited to 5,000 
francs, the Ministry is disposed to allow banks, making special application 
to this effect, to transfer funds abroad in the form of checks, letters of credit 
or bank transfers, for their regular customers within the following limits: 

(1) For expenses of travel and maintenance of persons temporarily leaving 
France; 10,000 francs per person for a journey in Europe and 30,000 francs 
per person for a journey beyond Europe on production of a passport or 
similar papers. 

(2) For the maintenance of persons living abroad not more than 50,000 
francs in a year. Of course it is understood that if you have a diplomatic 
or financial ‘‘pull’’ these sums may be increased tenfold or more. 








Interest on German Loan of 1927 Increased to 6%. 


Berlin Associated Press advices Aug. 13 stated: 

In order to improve the quotation on the German loan of 1927 Minister 
of Finance Koehler to-day decided to raise the interest rate upon it from 
5 to 6%. 

The increased rate will be retroactive as from Aug. 1 1927 and will 
continue until July 31 1934. 








Germans Draw on Savings—Berlin Infers that Workers 
Are Spending More Freely. 


A eablegram Aug. 14 from Berlin to the New York ‘‘Times”’ 
(copyright) states: 

Deposits in the German savings banks, which had increased steadily 
since the end of March 1926 have become stationary. The assumption 
commonly drawn is that the working class now feels more secure and has 
been purchasing more freely, especially buying all kinds of clothing. 

The reports of current deposits, however, are somewhat more favorable. 








Shipment to United States of $5,000,000 in Gold from 
Australia—To Be Credited to Account of Com- 
monwealth Bank. 


Regarding a $5,000,000 shipment of gold to this country 
from Australia, the New York “Journal of Commerce” of 


Aug. 17 said: 

A shipment of $5,000,000 gold is on its way from Australia to the United 
States, according to reports in banking circles, and will be credited to the 
account of the Commonwealth Bank of Australia, which is expected to open 
a New York office in the near future. The deputy governor of the bank, 
H. T. Armitage, it is understood, has been sent to New York to make final 
arrangements for the opening of the branch here. This action on the part 
of the bank is taken as an indication, not only of the growing importance 





of New York City as an international financial centre, but indicates as well, 
it is thought, that it is expected that Australia will do a considerable amount 
of additional financing here in the years to come. 

The shipment of gold now reported to be on its way here is believed to be 
@ part of the reserve of the Australian bank and, it is expected, will be 
kept permanently in the United States. 


According to the ‘Wall Street Journal’ of Aug. 18, H. T. 
Armitage, Deputy Governor of the Commonwealth Bank of 
Australia, denied that the shipment of $5,000,000 gold 
from Sydney is for the purpose of establishing a reserve fund 
here in connection with the opening of a New York branch 
of the bank. Continuing, it stated. 

The gold shipment, which is one of several made in recent years, is 
coming, he says, in the ordinary course of trade settlement. Whether 
the Commonwealth Bank will open a branch here deponds on the result 
of Mr. Armitage's investigations in New York and his report to the head 
office. The Commonwealth Bank, which was established in 1913, has 
come to be the central bank for the 11 Australian banks and their several 
hundred branches. It was not created a central bank by law. After 
it was organized a branch was opened in London, but with the position 
attained by New York in recent years in international finances and as a 
market for Australian issues, directors of the bank have had under con- 
sideration the establishment of a branch here. The probabilities are 


that such a branch will be established but it will be several months before 
this can be done. 








Purchase of Russian Gold by German Reichsbank. 


The following item appeared in the New York ‘“Times’’ 
of Aug. 19: 


Announcement made abroad yesterday that the German Reichsbank had 
purchased 26,100,000 marks (about $6,500,000) of Russian gold caused 
interest among bankers here. The transfer of such a large amount of gold 
is unusual among Continental countries, and in recent years Russia has not 
contributed much to the stocks of the metal held by other nations. 

The purchase, however, is in line with the policy of Germany of replenish- 
ing its gold supplies, shipments having been made to Berlin from various 
parts of the world, and Germany recently established a new credit of 
$30,000,000 in New York. German industrial corporations in recent years 
have effected close business relations with Russian organizations, and it is 
believed that payment in gold has been made by Russia in settlement of 
trade obligations. Such gold would be absorbed by the Reichsbank. 








Bank of Belgium Gets South Africa Gold. 


‘We take the following from the ‘““Evening Post” of Aug.17: 

Unidentified buyers, believed to comprise several European central 
banks and chiefly the National Bank of Belgium, obtained the greater part 
of £970,000 of gold recently received in London, according to London 
advices received to-day by the New York News Bureau. 

The next arrivals of gold at London are expected to be small. 








Date Limit for Exchange of German Bonds under 
Revaluation Proceedings. 


The Special Commissioner in this city for German Govern- 
ment bonds announced on Aug. 16 that the time limit within 
which to file mark bonds of the German Reich under the 
Tevaluation proceedings provided for the ‘new possession’”’ 
bonds will expire on Aug. 31. The exchange refers to direct 
issues of the German Reich and to loans taken over by 
the Reich from Prussia, Bavaria, Saxony, Wurtemmburg, 
Baden, Hessen, Mecklenburg-Schwerin and Oldenburg. 
Applications are accepted by the National City Bank and 
other agencies throughout this country. Bonds which are 
not filed by Aug. 31 will become valueless. The Com- 
missioner also called attention to the fact that the so-called 
“forced” or “compulsory” loan is expressly excluded from 
revaluation and cannot be accepted for exchange. 








Prussian External Loan of 1926—Exchange of 
Interim Receipts. 

The New York Trust Co. announced on Aug. 16 that it 
is prepared to exchange atjits,corporate trust department 
the permanent 614% sinking,fundfgold bonds, external loan 
of 1926, due 1951, of the Free State of Prussia for the out- 
standing interim receipts. 








Jugoslavia Signs Agreement¥for Funding of War 
Debt to Great Britain. 


Under date of Aug. 9 copyright advices to the New York 
“‘Times”’ said: 

An agreement for the settlement of Jugoslavia’s war debt to Britain 
was signed to-day in London. 

The debt, approximately $127,000,000, will be funded and repaid in 
62 annuities rising from $750,000 to $30,000,000. 








Silver Embargo at_Shanghai_ (China) Lifted by Nanking 
Government. 

The Departmentfof Commerce in its summary of con- 
ditions abroad announces the receipt of advices from China 
to the effect that the silver embargo at Shanghai was lifted 
by the Nanking Government on Aug. 9. 
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India Taxes Foreign Cotton Yarn. 


An item in the New York “‘Evening Post” of Aug. 16 said: 

The Indian Government has decided to impose, until March 1930, duty 
of 1% annas a pound, or 5% ad valorem, on imported cotton yarn, to 
combat Japanese competition. The duty on imported rayon yarn was 
cut to 74% from 15%. 





Japanese Cotton Spinners Continue Curtailment. 

Osaka advices Aug. 12 in the New York “Evening Post’’ 
said: 

The Japanese Cotton Spinners’ Association has decided to continue its 
15% curtailment of output for six months from November 1927 to April 
1928 inclusive. 








Gold Reserve in New York of Central Bank of Chile 
Increased to $23,797,000 Through $3,100,000 Ship- 
ment Received This Week—Reserve Created to 
Maintain Peso at Stable Level. 


With the arrival on Aug. 17 of a gold shipment of $3,100, 
000 from Chile on the steamship Aconcagua of the South 
American Steamship Co., the gold reserve in New York of 
the Banco Centrale de Chile has been increased to $23,- 
797,000. In its account of the shipment, which was con- 
signed to the National Bank of Commerce in New York, the 


“Times” of Aug. 18 said: 

Soon after the ship docked at Pier 29, Brooklyn, the gold, which had 
been stored in a closely guarded strong room, was transferred to armored 
motor cars and transported to the Federal Reserve Bank, where it was 
placed in vaults and the National Bank of Commerce's reserve account 
credited with the value. In the same way the account of the Banco 
Centrale de Chile was credited on the books of the National Bank of Com- 
merce, which is the Chilean bank's correspondent here. 

This is the latest of a series of gold shipments from Chile that started in 
Feb. 1926. Just how much more gold will be shipped here is not known, 
but it is understood that this last consignment is the largest of its size that 
will be sent. The Chilean bank, it is said, has now sent to this country 
nearly all of the gold originally earmarked for shipment. 

The Chilean Central Bank, which was established as part of the Kemmerer 
plan for adjusting that country’s fiscal affairs, is empowered under the law 
to deposit gold in New York, London and in Chile. 

The New York gold reserve was set up as a means of maintaining stable 
conditions in the Chilean exchange. The Chilean peso is now at 12% 
cents, which is very close to par. By keeping a large gold reserve in this 
city and in London the Chilean bank expects no difficulty in keeping the 
exchange rate at a stable level. 

The arrival of this latest shipment of Chilean gold arouses interest in 
the Argentine exchange situation. The exchange of that country, which has 
been advancing for more than six months, has reached a level that will make 
profitable gold shipments shortly, it was said yesterday. The Argentine 
peso, which has a par value of 42 7-16 cents for one Argentine paper peso, 
sold yesterday at 42 11-16 cents to the peso in the NewYork market. This 
is within a fraction of the point at which a profit can be made on gold shipped 
to that country from here. 








Opening of New Central Bank of Ecuador— 
Maintenance of Gold Reserve. 


A eablegram from the Banco Central del Ecuador, Quito, 
to its New York correspondent, the National Bank of 
Commerce in New York, announces that the Central Bank 
commenced operations on Aug. 10. 

In making known the receipt of the cablegram the National 
Bank of Commerce has the following to say regarding the 
new bank: 

This new Central Bank was created by an executive law dated March 4 
1927, as a result of the recommendation of the mission of financial reperts 
headed by Professor E. W. Kemmerer of Princeton University, whom the 
Ecuadorian Government invited to make a study of the financial and 
banking situation. It is expected to have a stabilizing effect on the econo- 
mic situation in Ecuador. The management of the bank is made up of the 
following officers: Pres., Neptali Bonifaz, Quito; Vice-Pres., Dr. N. 
Clemente Ponce, Quito; Manager of the Bank in Quito, Alberto Busta- 
mante, who was formerly Manager of the Central Office of Issue; Manager 
of the Bank in Guayaquil, Enrique Cueva, formerly Manager of the 
Guayaquil branch of the Anglo-South American Bank. 

The authorized capital of the Banco Central del Ecuador is 10,000,000 
sucres which may be increased to 20,000,000 sucres by action of the Board 
of Directors and with the approval of the President of the Republic. The 
shares are divided into two classes. Class A, subscribed by commercia 
banks and class B shares subscribed by the public. The Board of Directors 
consists of nine members. Two of them are appointed by the President of 
the Republic, two are elected by the commercial banks and one represents 
the class B shareholders. The remaining feur directors represent the 
Chamber of Commerce in Guayaquil, the Chamber of Commerce in Quito, 
the National Society of Agriculture and the Labor organizations, 
respectively. 

The Central Bank will act as a clearing house for the associate banks in 
Quito and Guayaquil. It is the sole depository of Government funds, in 
addition to acting as fiscal agent of the Government, and has the exclusive 
right to issue bank notes and provide for coinage. It is also authorized to 
grant loans and discounts to member banks, transfer funds, make collec 
tions of checks, handle operations for the purchase or sale of shipments of 
gold, receive deposits without interest, effect exchange operations, and 
handle certain classes of banking transactions directly with the general 
public. 

The Banco Central del Ecuador is required to maintain a gold reserve 
equivalent to 50% of its gold notes outstanding and of all its deposits 
combined. The reserve consists of (1) gold in its vaults; (2) gold deposited 
in first-class foreign banks; (3) deposits at sight or at three days’ sight with 
first-class banks in New York and London, in such proportions as the 
directors may determine. 


Brief reference to the opening of the bank appeared in 
these columns Aug. 13, page 866. 





H. M. Jefferson Returns from South America—Member 
of Kemmerer Commission which Drafted New Bank- 
ing Laws for Ecuador and Bolivia. 

Howard M. Jefferson, assistant to the President of the 
First National Corporation of Boston, returned on Aug. 17 
on the Aconcagua from a year’s financial tour of South 
America during which time he visited Colombia, Ecuador, 
Peru, Chile, Argentina and Bolivia. As a member of the 
Kemmerer Commission of Financial Advisors, Mr. Jefferson 
spent from three to five months each in Ecuador and Bolivia 
where he was engaged in the preparation of projects of law 
governing commercial, mortgage and savings banks. It is 
announced that he also recommended revisions of the law 
of negotiable instruments and related articles of the com- 
mercial and civil codes to make the projects for general 
banking legislation effective, similar to programs which he 
outlined in 1923 for the Republic of Colombia and in 1925 
for the Government of Chile. In addition to his work with 
the financial mission in Ecuador and Bolivia, Mr. Jefferson 
is said to have made special studies of the proposed Govern- 
ment loans for Colombia and reviewed the work of the 
Baneo Central and the office of the Superintendent of Banks 
in Chile. Diseussing conditions in Colombia, Mr. Jefferson 
reported that in spite of a serious drought last year, the 
3ank of the Republic, founded in 1923, through the member 
banks of the country had been able to carry merchants 
through a period, whith under other circumstances, would 
probably have resulted in a situation of some seriousness. 
At the time of Mr. Jefferson’s visit, the bank carried about 
94% reserves and was in a position to extend substantial 
credit to business men. The condition of other banks in 
the country, he added was excellent and the banking depart- 
ment, also created in 1923, was functioning in a satisfactory 
manner. 





Return of Peeteants Kemmerer foam South America. 


After almost a year spent in reorganizing the fiscal affairs 
of Eeuador, Chile and Bolivia, Professor Edwin W. Kem- 
merer arrived at Panama, Aug. 11, from Chile on the steam- 
ship Aconcague and sailed for New York that night, accom- 
panied by his wife and his corps of assistants. The steamer 
reached New York Aug. 17. A cablegram from Panama to 
the New York ‘‘Times”’ on Aug. 13 said: 

Professor Kemmerer and his party spent five months in Eucador re- 
forming the currency system and fixing the exchange value of the sucre 
at five to the dollar. He established a central bank of issue and reorgan- 
ized the customs service and tariff laws. 

Professor Kemmerer declined to express an opinion on the success of 
his various financial missions. However, a passenger on the same ship said: 

“Tf the same state of affairs can be kept up that now exists there, Ecuador 
will be able to stand firmly on her own financial feet in a short time.” 

It is understood that much of the Kemmerer plan for Chile is not oper- 
ative because of that country’s failure to pass the required laws. F. B. 
Howard, who is now reorganizing the Guatamalan customs, spent a year in 
Chile vainly attempting to get legislation for customs reform. It is possible 
that under the semi-dictatorship of Colonel Ibanez the needed laws will be 
passed. 

Professor Kemmerer spent more than three months in Bolivia and a 
short period of intensive work in Chile. 








Review of Soviet-American Trade by S. G. Bron of 
Amtorg Trading Corp.—Cotton Purchases About 
$45,000,000. 

Saul G. Bron, Chairman of the Board of the Amtorg 
Trading Corp., 165 Broadway, New York, which repre- 
sents here the principal Soviet trading organizations, reports 
that, “‘During the past month there has been a significant 
increase in the value of purchases in the United States for 
shipment to the Soviet Union.”’ Expressing it as his view 
“that this accelerated pace promises to continue,’’ Mr. Bron 
on Aug. 11 commented further as follows on American- 
Soviet trade. 

The volume of Amtorg’s orders placed with American concerns in July 
broke all monthly records by over 50%. These orders amounted to 
upwards of $4,600,000 for the month. The former high figure was about 
$3,000,000 for May. Orders placed during July 1926 amounted to 
$1,400,000. Taking the monthly average of purchases here during the 
period October-March, the first half of the current Soviet fiscal year, at 
100, the monthly average of the succeeding quarter, April-June, was 149 
and of July 267. This gives an indication of the rapid gain. ; 

Orders placed by Amtorg with American manufacturers during the 
first ten months of the current Soviet fiscal year amount to $22,700,000. 
The projected purchasing program of the entire fiscal year has already 
been surpassed by $2,700,000. In addition, orders now in sight, to be 
consummated in the United States during the next few months, unde 
suitable market conditions, aggregate $11,000,000. 

The above figures do not include cotton, the principal item of the American 
export list to the Soviet Union. Cotton purchases during the past season 
effected by the All-Russian Textile Syndicate of 120 Broadway, were 
about $45,000,000. 

It is worthy of note that the great bulk of Soviet orders here are for 
production goodsrather than consumption goods—that is, for machinery, 
equipment, raw material. This is significant of the upbuilding and con- 


structive process in the Soviet Union. 
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Probably few Americans, in considering the Soviet market, realize the 
extent of this upbuilding and the large consequent increase in individual 
consuming capacity since the war. Before the war the per capita con- 
sumption of wheat was 4.1 bushels, now it is 4.8 bushels. Similarly, the 
per capita consumption of milk has risen from 357.4 to 411.5 Ibs.; eggs, 
32 to 51; sugar, 8.8 Ibs. to 128; tea, 3 ozs. to 5.5. An increased demand 
for manufactured goods is also making itself evident in the Soviet Union. 
Per capita consumption of cotton fabrics, for instance, rose from 9.8 
meters to 14.5 meters. 

During the past 10 months some 75 Soviet technicians and industrial 
executives have visited the United States to familiarize themsevles at 
first hand with American productive methods. These men represent 
some of the largest economic organizations of the Soviet Union including 
the Azneft oil trust, the Grozneft oil trust, the Don Basin coal trust, the 
Chemical trust, the Dnieper hydro-electrical development and the Supreme 
Economic Council. Sucb visitors are in a real sense permanent business- 
builders of a high order. 








Kentucky Joint Stock Land Bank Viewed as an Out- 
standing Institution Among Banks of Its Class. 


The fact that the recent receivership of two joint stock 
land banks has caused some uneasiness among the holders 
of joint stock land bank bonds and has given rise to the 
question whether such securities are sound is commented 
upon in an article coming from the Security Trust Co. of 
Lexington, Ky., which, in pointing to the record of the 
Kentucky Joint Stock Land Bank, says: 

Investors have heretofore not discriminated generally between the issues 
of the different banks, but they are now beginning to investigate the 
factors of safety pertaining to the institutions whose bonds they hold. 

All the joint stock land banks, of course, just as all the national banks, 
are equally under the supervision of a bureau of the United States Govern- 
ment, but this does not signify that all are equally secure. Supervision 
alone cannot make an enterprise successful and cannot dispense with the 
necessity for energy, ability, integrity and character on the part of the 
management. 

Besides the supervision of the United States Government, the factors 
entering into the success of joint stock land banks are the managerial quali- 
ties enumerated and the territory in which they place their loans. It is 
obvious that loans in a well developed, fertile agricultural community 
producing diversified crops, where values are stable and market ability 
good, are much more desirable than in comparatively new sections, or in 
one-crop regions, or in communities where excessive inflation prevails or 
where inflation has been followed by collapse and stagnation. 

Size has little significance in figuring the safety of an institution; the 
soundness of its assets and the ratio existing between assets and liabilities, 
taken in connection with the ability and integrity of the management, 
are the proper tests. And yet size is one of the indications of ability and 
aggressiveness on the part of the management, one of the marks of success, 
and is not to be entirely disregarded. 

The Kentucky Joint Stock Land Bank, operating in the Blue Grass 
section of Kentucky and the northern and western portions of Ohio, was 
organized in the year 1922 after deflation in land values had progressed 
to a considerable degree. Furthermore, in the territory in which the 
bank operates there had been less inflation than in other portions of the 
Middle West, and values of farms have been and are more stable than 
in some other sections of the country. 

The original stock of the bank, $250,000, was subscribed and paid for 
at $120 per share, giving the bank a paid-in surplus of $50,000 in addition 
to the capital of $250,000. The stock was taken by the Security Trust 
Co. of Lexington, Ky., and its officers and directors almost entirely, only 
a small amount being placed elsewhere. The President, one of the Vice- 
Presidents, the Secretary and Treasurer, and the Assistant Secretary and 
Treasurer of the Kentucky Joint Stock Land Bank occupy the same 
offices respectively in the Security Trust Co. The Security Trust Co. is 
one of the leading financial institutions of the State of Kentucky, organized 
in 1887, with 40 years’ experience in loans on farm lands in Kentucky, and 
has the unique and enviable experience of never havfng lost a dollar of 
loans among the millions of dollars loaned by it since its organization; and 
its officers and directors are chiefly responsible for the organization and 
management of the Kentucky Joint Stock Land Bank. 

Successive increases of capital stock of the Kentucky Joint Stock Land 
Bank have all been made at the rate of $120 per share, of which $20 has 
been credited to paid-in surplus, and the increases in capital stock have 
been taken by the original stockholders of record with comparatively few 
exceptions. The last increase in capital stock was $50,000 as of July 2 
1927, which was entirely absorbed by the stockholders of record. At 
present the capital stock of the bank is $650,000, paid-in surplus $130,000, 
earned surplus and reserves $206,700. The stock is quoted at $155 bid 
and none of the stock is on the market, the last sale having been above 
$160 per share. About one-half of the net earnings are distributed in 
dividends to shareholders, the present rate being 8% per annum, payable 
semi-annually on June 30 and Dec. 31 of each year. 

The bank at present has total resources of $12,590,450. It is, therefore, 
one of the banks of average size. Its loans are divided over its leading 
territory, $7,064,488 in Kentucky and $4,920,438 in Ohio. This spread 
of security is a most decided factor of safety. 

On July 30 1927 the Kentucky Joint Stock Land Bank had in force 
2,197 loans aggregating $11,984,926. It owns seven farms acquired through 
foreclosure upon which it had loans amounting to $99,265. Against this 
real estate owned there has been set up out of earnings a special reserve 
in the sum of $80,097, and an ample reserve of this kind will be maintained 
until the real estate situation has been entirely cleared up by the sale of 
farms owned. Delinquent amortization payments amounted on July 30 
to $15,117. 

One year’s net earnings of the bank would be sufficient to wipe out 
entirely the real estate account without counting sales of real estate or 
any reserve set up against it. 

It is the real estate and delinquent amortization accounts which are the 
danger spots in a land bank. If all real estate owned by this bank and all 
delinquent amortization payments were written off as a total loss, the 
book value of the stock of the Kentucky Joint Stock Land Bank would 
still be $134.20 per share, a factor of safety to bondholders which should 
not be overlooked. 

Under such circumstances the bonds of the Kentucky Joint Stock Land 
Bank, as might be expected, command a good price and find a ready 
market at retail on a 444% basis. Recent issues of its bonds have been 
for comparatively small amounts and have been placed by Lexington and 
Louisville bankers mostly in Kentucky. ‘The latest issue was in July 1927 
for $200,000 of 10-30-year 5s, which were quickly sold locally at 104 
and interest. 





Clearing Houses Proposed by Secretary Jardine for 
Handling Surplus Farm Products—Revolving Fund 
Administered by Farm Board to Aid Co-Operatives 
Likewise Proposed. 

The establishment of clearing house associations in fur- 
therance of the orderly marketing of farm products is pro- 
posed by Secretary of Agriculture W. M. Jardine, in an- 
article prepared for the September number of the “Farm 
Journal” of Philadelphia, and made public Aug. 15. Sec- 
retary Jardine’s proposals also call for the creation of a 
Farm Board, whose duties would include the formulating 
of plans and policies for the handling of surpluses of farm 
products for the purpose of minimizing price fluctuations. 
In addition to recommending that the Board should aid in 
establishing clearing houses for handling perishables, Secre- 
tary Jardine suggests that “an ample revolving fund, to be 
administered by the Board according to law, should be 
available to help co-operatives establish themselves on an 
effective basis.” His article in full follows: 

No other fact in the agricultural situation is so familiar to all as that 
Prices of farm products since 1920 have been badly out of line with 
prices of things that farmers must buy. 

There has been, however, a general, though not an uninterrupted, prog- 
ress in the relation of industrial to agricultural prices. But there is ample 
room for improvement. Some sections are behind others in recovering 
from the post-war slump. We still need a better balance between agricul- 
ture and industry in the distribution of the national income. 

; An important problem in the relation of agricultural to industrial prices 

is that of recurring surpluses of farm products and the resulting price 

depressions. 

Those who produce crops of which the market will take an increased 
amount only at a more than proportionately reduced price, have reason to 
be apprehensive of a generally bountiful harvest. This is true to a greater 
or lesser extent of a number of our principal crops. 

The result is that an abundant crop may sell for less in the aggregate 
than a smaller one. Under such circumstances, the farmer in effect not 
only receives no additional returns from his surplus, but is obliged to pay 
for the privilege of giving it away. Thus the abundance of a crop may 
bring benefits to dealers and consumers, and disadvantage to growers. 
This may seem paradoxical, but it is true in a highly commercialized 
agriculture, where farmers produce mainly for the market. 

An illustration is found in cotton last year. Trouble will occur again and 
again in cotton and other crops, until we devise an effective means of 
taking care of surpluses that are due to exceptionally favorable seasons, 
and until we make substantially greater progress in adjusting production 
to demand. 

This surplus problem is too complicated from the standpoint of both its 
causes and its effects to admit of a detailed discussion now, but certain 
outstanding features of it may well be mentioned. 

An increase in the domestic output of a given crop from one year to the 
next may not necessarily present a surplus problem, Production elsewhere 
may have fallen off in the meantime or demand may have increased, or 
both. But since these possible alterations in demand and supply else- 
where do not as a rule accommodate themselves to changes in our output, 
it is correct enough for our present purpose to say that a bountiful harvest 
of a given staple usually creates a surplus problem. 

Variation in total production from year to year is due to changes in 
acreage or in yield per acre, or both. Of the total variations in our pro- 
duction of corn from year to year over a period of 21 years (1905 to 
1925), 85% was due to differences in yield per acre and 15% to acreage 
harvested. In the same period, the percent of the total variation in pro- 
duction of certain other crops due to yield was: Cotton, 60; oats, 63; 
tame hay, 47; winter wheat, 17; spring wheat, 95. The difference be- 
tween these percentages and 100 was, of course, due to acreage. 

There are two lines of approach to the solution, as I see it. The first is 
in controlling surpluses that are due mainly to weather conditions. This 
may be done by holding a part of the abundant crop from one season to the 
next or from one year to another. It is also important to secure a more 
regular flow of the product into trade channels. The second approach is 
through a better adjustment of production to market conditions. By this 
I mean adjustment in kind, quality and amount of production. This calls 
for more complete and accurate information on supply and demand at home 
and abroad, made readily available to farmers in time to help them 
regulate production. It also calls for reliable data on production prob- 
lems in each region, to supplement the farmers’ experience in the com- 
bination of enterprises on the farm. 

In handling surpluses due to weather conditions, I believe much could be 
done through commodity-stabilization corporations, operated by the farm- 
ers themselves, or by their marketing organizations under the general 
guidance of a Federal Farm Board. The essential function of such a cor- 
poration would be to take off the market for a time a certain amount of 
a commodity to prevent the price from falling to a ruinously low level. 

For example, the farm price of cotton last December was 10 cents. By 
June it had risen to 14.8 cents. Meanwhile, the larger share of ‘the cot- 
ton had gone out of the farmer@ hands. From 1916 to 1925, farmers sold 
89% of their crop from August to January, and by the end of May had sold 
95.3%. If there had been adequate provision for taking distressed cotton 
off the market last year, when the price was at its lowest, the farm price 
would not have fallen so low in the months of heaviest marketing, and the 
farmers would have been in a better position to get the benefit of any rise 
in price later in the year. 

I realize that cotton can be stored more easily than most other farm 
products. Nevertheless, I believe we can do a great deal through suitable 
stabilization corporations to prevent glutting the market with other staple 
crops. On the other hand, wheat has the advantage of being less dependent 
on the foreign market; it comes nearer being on a domestic market basis. 
In the case of fruits and other perishables, we have plenty of evidence 
that some markets have been glutted and others under-supplied on the 


same day. It should be possible to prevent this by joint effort through 
clearing house associations properly organized and well managed. 
I shall not attempt to outline in detail the powers and functions of the 


suggested Farm Board. It should not be so large as to be unwieldy, and 
the members should be appointed on the basis of special fitness for the 
job. They could well be aided by advisory councils representing the va- 
rious ecmmodities. Among the duties of the Board would be that of for- 
mulating plans and policies for handling surpluses of farm products for 
the purpose of minimizing price fluctuations. It should advise with pro- 
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ducers’ co-operatives and others in organizing and operating commodity- 
stabilization corporations, and should help in other ways to promote orderly 
marketing and adjustment of production to demand. 

The Board should also aid in establishing clearing house associations 
for handling perishables. 

An ample revolving fund, to be administered by the Board according to 
law, should be available to help co-operatives establish themselves on an 
effective basis. This fund should also be used to help carry a surplus 
from one year to the next, or at least long enough to prevent undue depres- 
tion of prices at harvest time. 

Loans are now available through intermediate credits up to 65 or 75% 
of the market price of a commodity stored in bonded warehouses. We 
should make advances beyond this figure on surpluses held by commodity- 
stabilization corporations properly organized and directed. Losses in- 
curred by the corporation in one year should be met with gains in years 
of profitable operations. It would be a function of the Board to make 
such additional loans from the revolving fund. The loan and stabilization 
policy of the Board would, of course, depend to a large degree on adequate 
data and analysis of the statistical position of each commodity handled. 

Adequate resources and personnel should be provided for the necessary 
research, as part of the farm economics work in the Department of Agri- 
culture. As a means of handling surpluses, this plan is in accord with 
proposals which I have endorsed before. Success depends on the willing- 
ness of farmers to organize on a large scale, and to adopt strong business 
policies, The Government cannot hand the farmers a plan and expect it 
to work without effort on their part. 

Producers must be willing to build from the bottom up. 
forget any petty quarrels between local leaders and organizations, and 
federate their locals into regional and national organizations handling 
large volume of business. The best minds, experienced in the trade, must 
head such organizations. With such a set-up, the Government could do 
much more than it has dene. This plan would not put the Government 
into the business of buying and selling farm products. It is in no sense 
a scheme of price-fixing. It would not interfere with the regular function 
of co-operative marketing organizations. 

Each stabilization corporation should be a separate concern, representing 
one or several] co-operative marketing associations, or other duly consti- 
tuted organizations of producers. Its aim would be to prevent a bountiful 
harvest from depressing the price to a ruinously low level. Some people 
are ready to dismiss almost any credit plan by dubbing it ‘‘another scheme 
for putting the farmer deeper in debt,”’ and by asserting that ‘‘the farmer 
has had too much credit already.’”’ There is a lot of talk of this kind, 
containing just enough truth to make the error of it dangerous. I am we!l 
aware that many farmers have had more credit than was good for thern, 
and often the wrong kind of credit. No one conversant with the post-war 
boom, especially in the Middle West, needs to be convinced that ‘easy 
credit” is dangerous. 

The suggested plan of handling surpluses of staple crops, however. is 
not at all a question of “more credit to put the farmer deeper in debt,” 
but one of suitable credit to put him in a better position to handle his 
surplus. 

If a farmer can get his money out of his crop at harvest time to pay his 
bills at the store and his short-time, high-interest loans at the local bank, 
he is certainly better off than if he had to carry those debts several 
months. He loses when forced to sell his crop at a sacrifice on a glutted 
market. 

As already shown, crop surpluses are due to increased acreage as well as 
to exceptional yields per acre. Variations in production from 1905 to 1925 
due to changes in acreage ranged from 5% in spring wheat, and 15% in 
corn, to 85% in winter wheat. 

Surpluses due to acreage may to some extent be avoided by farmers 
themselves. The degree to which this is possible depends on the timely 
availability of reliable information on supply and demand factors, on the 
possibility of adjusting production in each locality, and on the willingness 
of farmers to alter their production practices, 

We have made a promising begining in outlook studies, in assembling 
data at home and abroad on supply and demand affecting the farmer. 
Our statisticians have made important progress in interpreting this infor- 
mation. This branch of our work needs to be strengthened by more 
adequate support. 

Every farmer must be a forecaster. He must act on his opinion of 
the future when he decides to plant more of one crop and less of another, 
or to keep more of this or of that class of livestock. He does the same 
when he borrows money to expand his operations and when he buys more 
land, thinking that it will rise in value, or enable him to make more 
money by farming on a larger scale. 

Large business concerns have gone a long way in providing themselves 
with statistical bases for their forecasting. But fundamental differences 
between agriculture and industry make it impossible for the individual 
farmer to do this for himself. It is a proper function of Government to 
provide the facts with the proper interpretation, made available to all, to 
serve as a guide for the future. When the Government has done its legiti- 
mate part in this, there will still be plenty of room left for the farmer’s 
independent judgment. 

Commodity co-operative associations have a definite function to per- 
form, not only in merchandising farm products, but also in adjusting pro- 
duction to demand. I believe that ample authority for this is provided 
in Section 5 of the Act creating the Division of Co-operative Marketing. 
Each association should be instrumental in acquainting its members with 
the statistical position of its commodity, and in pointing out possible 
adjustment in production to meet new market conditions. 

Whenever there is a prospect of an exceptionally large carry-over from 
the surplus of the preceding crop, the stabilization corporation and its 
member associations should be able to advise the growers to take that 
carry-over into account in every practicable way in planting next year’s 
crop. 

I am convinced that the response would be sufficient to make the effort 
increasingly worth while, if such a plan of adjusting production were 
advanced with moderation and administered with care. I have not the 
slightest fear that such activity on the part of co-operatives would be 
detrimental to the public interest. On the contrary, I believe that it 
would be beneficial to the public to reduce price fluctuations of farm 
commodities, by minimizing the likelihood of recurring surpluses and 
shortages in the market. 

Large-scale organization for orderly marketing and for adjusting pro- 
duction to demand is essential to that economic stability of agriculture 
which we all hope to attain. To deny the farmer such opportunities for 
organized self-help as I have just indicated would be to deny him that 
opportunity of collective bargaining which is enjoyed in one form or another 
by other groups. : 

Fundamentally, he is at present weaker than they in collective bargain- 
ing. Even at best it is difficult for him to alter his production, because 
of limited adaptability of land and equipment; and farming is done in 
small units scattered over a wide area, These conditions have made unity 
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of action difficult. But I am convinced that such action is urgently 
needed if we are to develop and maintain that standard of rural life which 
we have set as our object. The commodity affords a common basis for 
effective organization of farmers on a large scale for mutual self-help in 
in their business. Here, I believe, is the opportunity to do in agriculture 
what has been achieved to a greater degree by organized labor and industry. 

This is no idle dream. Note the achievements of the Canadian wheat 
pools, and of the California fruit growers. There are many other exam- 
ples of strong co-operatives. The Land O’Lakes Creameries of Minnesota 
includes more than 450 local creameries; dairymen in Maryland and else- 
where have organized; the cranberry growers are doing business on a large 
scale. Associations handling cotton, tobacco and wheat are also impor- 
tant examples of co-operative action. These and more than 650,000 other 
co-operatives, large and small, are evidence of the growing ability of 
farmers to work together along business lines. 

Farmers’ co-operation in the United States has advanced rapidly in the 
past decade. The number of co-operative business organizations doubled 
from 1915 to 1925; their membership increased more than four-fold; and 
their business transactions increased frown $636,000,000 to $2,400,000,000. 

It*is encouraging to note this increase in numbers of co-operatives, in 
total membership and volume of business, and in the size pf individual 
concerns. This growth represents not only more purchases and sales, but 
also a highly significant advance of the spirit of co-operation. 

But we must go beyond our smal] organizations and build large federa- 
tions, strong organizations including the small ones. As I have repeatedly 
said, effective co-operation must be -built from the bottom up, not from 
the top down. We cannot lay out on paper an elaborate scheme for co- 
operative marketing, have some Government official “press the button at 
Washington,” and then find wonders accomplished for agriculture. It can- 
not be done that way. 

Farmers themselves must be willing to act together; leaders of local 
organizations must be able to work together in large federations for a 
cammon purpose. Then the Government can do a great deal to help 
farmers. Groups of producers and sections of the country are bound 
together in an increasingly complex relationship, which demands some 
form of control over economic forces, What shall be the nature of this 
control? Shall it be, as some would have it, control by political govern- 
ment attempting to legislate prosperity to this group or that? Or, shall 
it be self-control by men organized along the lines of mutual interest, with 
political government, backed by an informed public opinion, protecting 
the publie interest by prescribing broad rules of conduct? 

I am one of those who believe that our hope lies in the latter form of 
control. It gives promise of preserving the spirit of self-reliance and 
self-help, without sacrificing that unity of action which modern economic 
life demands. 

This is in accord with American tradition. From the beginning, our 
national policy has been to encourage the growth of industry, commerce and 
agriculture. ‘‘Infant industries’? have grown to giant proportions under 
tariff protection, and with the ability of inventors and business executives ; 
we have given 129,000,000 acres of public land to encourage railroad con- 
struction; we are putting millions upon millions of dollars into road con- 
struction; we are aiding agriculture and industry by research. 

The same principle should apply to the present situation in agriculture. 
The Government should give due encouragement, but should preserve the 
proper sphere for individual initiative. Old as farming is, large-scale mer- 
chandising by farmers, which appears essential to future agricultural pros- 
perity, is in fact an ‘‘infant industry.” It deserves such sound assistance 
as will enable it to help itself toward growth and increased efficiency. 

We have steadily encouraged efficiency in agricultural production. We 
have through scientific research enabled farmers to grow several grains of 
wheat or corn where one grew before. We should not diminish our efforts 
in this direction, but we should go as far as necessary to make it possible 
to market the extra grains to the best advantage of the producer. 

This is the result which I want to see accomplished ; I am for any sound, 
workable means that will attain it. I am confident that the plans which I 
have suggested will be of marked help; at the same time I have no doubt 
that other proposals that will effectively supplement these will be made 
from time to time by students of the problem. 

Most of us agree that co-operation in helping agriculture will benefit 
the nation as a whole, will promote the general welfare. My position on 
Government and co@peration, in short, is that the Government should help 
farmers to help themselves through co-operative effort to market their 
products in an orderly manner, to adjust production to demand as far as 
possible, and to reduce price fluctuations by some workable and safe means 
of handling surpluses. 

Important as are the factors here presented to improvement of the eco- 
nomic position of agriculture, they manifestly do not cover the entire 
ground. For instance, land that ought not to be farmed should be put into 
forest production wherever possible. We should not spend millions to put 
more desert and swamp land into cultivation, while land that is good as 
Nature made it yields an unsatisfactory return. The “farm question” con- 
sists of many problems, which must be considered both separately and in 
relation to each other. 

A comprehensive agricultural policy must be adopted which will improve 
the economic position of agriculture by methods respectively appropriate 
to the various problems. Such a policy should aim to increase the net 
income of farmers, by improvement in the production and merchandising 
of farm products, and by a better adjustment between agriculture and other 
fields. It should aim to provide in the country opportunities equal to 
those offered in cities for persons of comparable ability. The purpose 
obviously is a higher standard of living, including better rural hosnes, 
more of the conveniences of life, and better facilities for education, health 
and recreation. This is an attainable ideal, worthy of the best efforts of 
farmers, their organizations and their Government. 








Frank C. Mortimer on Banker’s Part in Installment 
Buying — Address Before Southern California 
Bankers. 

In a recent address before a group of Southern California 
bankers, Frank C. Mortimer, Vice-President of the Citizens 
National Bank and the Citizens Trust & Savings Bank, of 
Los Angeles, discussed the banker’s part in the installment 


buying program. In his comments on the subject he said: 
Installment buying—deferred payment plans—plans for payments out 
of future income—all bave their place in the present credit structure. 
There is nothing reprehensible about contracting debts to-day to be paid 
out of future earnings. It is an old-established practice, emphasized in 
present-day discussions by economists and bankers, because of a fear that 
many merchants and finance companies are granting credit too freely for 
the purchase of luxuries by those who can ill afford them. There is no 
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doubt about some people having gone the limit. There is a feeling that 
the ‘‘stall’’ in installment may become too pronounced. The proper use of 
credit is essential to the success of governments, corporations and indi- 
viduals. It may take the form of bonds, debentures, notes, charge accounts 
or installment contracts. Large and small enterprises thrive upon credit. 
We rely upon it for profit. The increase in our national annual income to 
an amount estimated at 90 billion dollars, with an average income of about 
$2,000 has likewise brought an increase in the volume of installment pur- 
chases. The amount of installment contracts outstanding at any one time 
has been variously estimated by economists and other experts. It appears 
from the several analyses that the amount of these various estimates is not 
out of proportion to our national wealth and our average and collective 
annual income. 

It is the individual instances and the occasional evidence of poor judgment 
in extending credit that require attention. Inexperience on the part of 
some small dealers and small finance companies in granting credit; the 
necessity of meeting competition, and a desire to accelerate sales may cause 
losses to show here and there. We should bear in mind, however, that 
some installment contracts are taking the place of charge accounts, in the 
same relative manner that trade acceptances are taking the place of some 
book accounts among the merchant class. A good volume of business now 
included in installment <ale totals might have been included in open book 
accounts. Here is a startling fact in which installment buying has played 
en part: from 1915 to 1925 home building shows an increase of 

40° 
The Banker's Part. 


The banker's part is to work closely with his customers who are granting 
installment credit—to guide and advise and to curtail the supply of credit 
to those who use it too freely for financing long-term purchases of luxuries— 
in short to draw in on lines of credit when, in the banker's judgment, the 
limit has been reached in individual cases. 

The banker is a public trustee and in this capacity it is necessary for him 
to be keenly responsive to changes in general and community conditions, no 
matter how quickly they may come nor how far-reaching they may appear. 
The present situation, taken as a whole, is reassuring and full of elements 
of stability. We have certain assurances to cling to. We know that there 
is at present a mechanism furnishing a responsive, elastic currency and that 
because of this we can go forward with confidence, tempered with caution. 
We know, too, that bankers realize the vital relation that their activity 
bears to the vast world’ of trade and commerce and know how each con- 
stituent element of this system aids in their broader vision in finance. 

Keeping in mind the above causes and effects, the banker can play an 
mportant part in holding installment credit within its proper limitations. 








John G. Cravin Opposes Plan to Establish Secondary 
“High Pressure’? Market Following Failure to 
Effect Permanent Placing of Syndicate Offerings. 


The plan recently proposed of establishing an organization 
of bond dealers and ‘‘high pressure salesmen’’ to sell issues 
overhanging the market after the closing of the offering 
syndicate would, in the opinion of John G. Cravin, of 
Cravin & Jones, Inc., 7 Wall Street, New York, tend to 
undermine the primary market in the distribution of new 
securities. “‘There are some syndicate issues,’ said Mr. 
Cravin, “‘that through the original distribution they have 
received from the dealers, have all been sold and a good 
secondary market has been maintained; yet a large per- 
centage of new issues take several months to distribute, and 
sometimes are not sufficiently distributed until long after 
the syndicate has been closed by limitation. Witness the 
sharp decline which has taken place in many new issues 
recently after the supporting bid of the syndicate has been 
withdrawn.’’ Mr. Cravin adds: 

It is obvious that if the dealers and salesmen who formerly supported the 
syndicate houses in the matter of their distribution would concentrate their 
efforts to support an organization of this character, it would mean that the 
original underwriting houses would have no channel of distribution other 
than through their own individual investment clients. 

These same dealers who have been in the habit of participating and receiv- 
ing their bonds from the underwriting houses and placing them for per- 
manent investment, are tempted by the proposed method to rely upon the 
selling ability of these ‘‘crack salesmen’’ to obtain the larger commission 
for them. This seemingly defeats the purpose of primary successful dis- 
tribution. It causes the dealer to be lax in his efforts to obtain orders 
immediately at the inception of a new issue and will be a signal to the public 
as weil as the dealer, to wait until the close of a syndicate and obtain bonds 
at a lower price. 

In such cases where there is a small margin of profit between the under- 
writirg price and the offering price (determined upon the nature and value 
of the bond) the underwriting house in this instance, in order to obtain the 
distribution they would have originally received from the dealers, would be 
compelled to sell the bonds to this organization at a considerable loss. 

Such an organization capable of disposing of a volume of unsold bonds 
should not have to confine its operations to supporting underwriting houses 
to effect distribution after the termination of a syndicate, but rather bend 


every effort to ‘‘strike while the iron is hot’’ and start to sell bonds at the 
time that a new issue is advertised. 


The proposed movement was referred to in our issue of 
Aug. 13, page 869. 








Central Bureau of Publicity Proposed as Clearing 
House for Municipal Bond News—Interest of Small 
Investor Sought. 

A central bureau of publicity which would act as a clear- 
ing house for municipal bond news is being discussed among 
several municipal bond houses, it is learned from the New 
York ‘Evening Post” of Aug. 9. That paper says: 

It has been suggested that several municipal bond houses get together 
and appoint a committee to look into the advisability of establishing such 
an agency, which would be placed under the control of an expert publicity 
The bureau would be supported by subscriptions from the houses inter- 


ested. The bureau probably would be called the Municipal Publicity 
Bureau. 





Information to Be Forwarded. 


This agency would identify itself with municipal officials all over the coun- 
try and educate municipalities on the necessity of forwarding all information 
at hand for publication in newspapers and magazines. It is said that these 
municipal officials realize the need of a medium in the financial centres to 
publish constructive news as corporations publish their financial statements. 

The publicity bureau also would issue articles of an educational nature 
and issue regular statistics to the newspapers. 

This new development is being discussed with a view to awakening an 
interest in municipal bonds and thus broadening the market for them. 


Result of Lack of Unison. 

The unsettled state of the municipal market over a period of several 
months is said to have been due to a lack of co-operation among dealers. 

It is asserted that a large part of the municipal bonds that have been 
sold since the Federal income tax has been enforced have been disposed of by 
salesmen familiar with municipal bonds on their tax-exempt value alone. 
As this was the principal sales argument, many investors feel that the de- 
sirability of municipal bonds as an investment has been greatly lessened 
now that taxes have been reduced. 

In comparison with the number of salesmen selling general bonds, those 
selling municipal bonds exclusively are few because of the low rate of come 
mission. Many salesmen with an up-to-date knowledge of general bonds 
has little knowledge as far as municipal bofds are concerned. 

Advertising Campaign Planned, 

To lessen sales resistance the municipal bond houses agreeable to the 
publicity plan believe it would be wise to create a demand for municipal 
bonds by a consistent campaign directed at investors through the newspa- 
pers and magazines. 

With the exception of one or two of the larger distributing houses most 
of the municipal bond dealers depend on large orders for municipal bonds 
from wealthy customers. When these customers are away, distribution of 
municipal bonds is lowered considerably. 

Those houses seek to reach the investor who wants to buy five and ten 
bonds, in other words, the small investors. That this class of investor is 
ready to buy municipal bonds when they are brought to his attention is 
shown by the experience of one large distributing house which has a power- 
ful selling force. The average sale of municipal bonds recorded by this 
house is $5,000. 

Merits of Municipal Bonds. 


It is pointed out that the municipal bond is just as interesting to the small 
investor as it is to the larger investor. This type of investment has a high 
degree of security and salability and a fairly good yield when the tax exemp 
features are taken into consideration. 

The secondary market for municipals is closer than some of the securities 
listed on the Stock Exchange. Some times the spread between the bid and 
asked price is 4% point or less. Municipal bond dealers want the investing 
public to be educated to judge the value of municipal bonds as compared 
with other securities. 

Individuals are being urged to consult their bankers before investing. 
Municipal bond dealers want bankers to recommend municipal bonds. It is 
believed that if the public knew more about the benefits of municipal bonds 
there would be a greater demand for them. 








Death of J. Ogden Armour. 


The death of J. Ogden Armour, son of Philip D. Armour 
Sr., founder of the meat packing industry of Armour & Co., 
occurred in London on Aug. 16. His death followed an at- 
tack of typhoid fever with which he was stricken some weeks 
ago and from which he was believed to have been recovering. 
Mr. Armour was born in Milwaukee on Nov. 11 1863. In 
detailing his career the Chicago “Evening Post’’ of Aug. 16 
said ia part: 

Mr. Armour had extensive business activities in addition to his connec- 
tion with Armour & Co. He was a director of several large railroads and 
financial institutions, among them the Chicago Miwaukee & St. Paul Ry., 
the National City Bank of New York, the Continental & Commercial 
Bank of Chicago, the Hibernian Banking Association of Chicago, and the 
Northwestern & National Insurance Co. of Milwaukee. He also established 
Armour & Co., Ltd., of London... . 

Soon after January 1921 the Inter-State Commerce Commission denied 
him the right to sit as a director for both the Chicago Milwaukee & St. 
Paul Ry. and the Illinois Central RR. In August of the same year he an- 
nounced his resignation from the board of the National City Bank of New 
York, a post he had held for many years. 

From that time he continued to surrender his position as a banker. 
Prior to July 1922 the packer had been powerful in Chicago banking circles, 
for several years listed as the city’s largest individual owner of bank stock. 


Disposes of Bank Stocks. 


In the spring of 1922 he disposed of large holdings in the Central Trust 
Company of Illinois and in July received in excess of $2,700,000 for the 
greater part of his holdings in the Continental & Commercial National 
Bank. 

About the same time virtually all his real estate holdings in Chicago 
were disposed of, and most of his estate, Melody Farm, one of the greatest 
in the fashionable suburb of Lake Forest, was sold. 

Two years later sale of Armour’s interest in the Union Stockyards at 
Omaha was announced. 

In January 1927 he resigned from the board of the Continental & Com- 
mercial National Bank, and two months later gave up his seat on the 
Chicago Stock Exchange, saying he had discontinued active trading. 

Although on Jan. 23 1923 he resigned as President of all the Armour 
interests, he became Chairman of the Board and continued to keep in close 
touch with the packing and grain holdings. 

His resignation as active head was said to have been a part of the plans 
for the merger of Armour & Co. with Morris & Co. 


Made Loan of $20,000,000. 

One explanation of the sweeping retrenchments during the period 1922- 
1926, was that Mr. Armour had made a personal bank loan of $20,000,000 
for carrying out various mergers and was desirous of liquidating personal 
liabilities. 

In November 1922 Mr. Armour announced his plan of merging Armour & 
Co. with other packing interests, which finally resulted in Morris & Co. 
being absorbed, producing assets of $500,000,000 for Armour & Co. 

The Armour Grain Co., which became one of the largest in the world, 
with business in cash wheat sometimes as high as 5,000,000 bushels a day, 
was organized by Mr. Armour in 1890. 

On Aug. 1 1924 it was merged with the Rosenbaum Grain Corporation 
to form the Grain Marketing Co., which came into existence as a price 








THE CHRONICLE 





[Vou. 125. 








upon the co-operative principle, but the farmers failed to purchase stock 
and in July of the following year the new company failed. 
Had to Pay $3,000,000. 


Charges of fraud were made and court action threatened, but the Armour 
interests and the Rosenbaum brothers agreed to arbitrate. 


The Armour Grain Co. finally was directed to pay approximately $3 ,000,- | 


000, the loss falling largely upon Mr. Armour and two nephews, Lester and 
Philip D. Armour 3d. The arbitrator announced, however, he had found 
nothing to indicate their personal complicity in frauds perpetrated by com- 
pany employees. The Armour Grain Co.'s trading privileges on the Chi- 
cago Board of Trade were suspended in April 1927. 








Wall Street’s Interest in Chemicals. 


An editorial in the publication ‘‘Chemical Markets,”’ 
appearing in its issue of Aug. 11 under the caption ‘‘Wall 
Street Looks at Chemicals’’ has come to our notice, and with 
Allied Chemicals, Commercial Solvents, Du Pont, Daviso 
Chemical and the fertilizer and Rayon companies all directing 
the attention of finandial circles to the chemical industry, 


the editorial warrants reproduction herewith: 

Several years ago, when the interest of chemical manufacturers in the 
educational propaganda work for the chemical] industry which the exposition 
and other agencies had so successfully carried on during the war was just 
beginning to wane, Milton C. Whittaker made a prophecy that has come 
true more promptly than probably anyone then expected. 

When the time comes that chemicals enter Wall Street, he had said in 
effect, it will bring an incalculable mutual benefit if there are chemically 
minded men among the financial leaders, and no menace to our chemical 
industry’s future is more rea] than that vast sums of capital should be 
poured into it from purely stock jobbing motives. 

Wall Street has certainly become interested in chemicals. It is inevitable 
that it should, since the conditions surrounding the manufacture and sale 
of chemical products all insistently and imperatively for large industrial 
units adequately supplied with working capital. An alliance between 
chemistry and finance is necessary, and to both parties a better mutual 
understanding is wise. Financial leaders will do well to disabuse their 
minds wholly of the popular idea that industrial chemistry is a sort of 
modern alchemy in which any old cheap raw material may be converted 
by chemical magic into a highly valuable, widely useful product. On the 
other hand our chemical executives must not step into the habit of looking 
to the ticker first, and at their operating sheets second to measure the 
stability and progress of their company. 

The wild rise of Davison Chemical stock three years back, based on tales 
of silica gel, the recent rumors of du Pont purchase of National Distillers, 
hung on stories of their synthetic glycerin process, are good examples of 
how dangerously easy it is for the gambling fraternity in finance to misuse 
chemical developments. New chemical products and improved chemical 
processes lend themselves most aptly to manipulation of this undesirable 
variety, for the world at large little appreciates their real place in the 
chemical industry and is quite unable to value them truly. 

The story of the director of a big chemical company who thought muriatic 
acid a trade name for H;804, which has been going the rounds, is a sample 
of the type of financial interest in this industry that is to be guarded against. 
The executive who is more interested in his stock broker’s reports than in 
the data from his research department is the type of chemical] leader that 
will not constructively build during this era of rapidly changing technical 
and commercial advances. Money—lots of money—will be a necessary 
tool in the chemical development of this country, but we must not lose sight 
of its practical, utilitarian industrial purpose, translating it into terms of 
plant, research, and sales rather than into stocks and bonds. 





Bond Syndicates Dissolved to End Artificial Markets — 
Dillon, Read & Co. End United Steel Syndicate 
Soon After Delivery—National City Led Way with 
Agricultural Bank Issue. 

i (ules I. Bogen in New York “Journal of Commerce” of Aug. 17.] 

Leading banking houses are co-operating in a movement 
to end the life of bond offering syndicates as quickly as 
possible to eliminate the artificial character of the market in 
new issues. The serious congestion in the bond market in 
the early summer months which resulted from an excess of 
new Offerings at a price level above ths’ which basic condi- 
tions called for, has induced this new attitude on the part 
of leading originating houses. 

_ The tendency toward the rapid dissolution of new syndi- 

cates was clearly illustrated last night when Dillon, Read & 

0. announced that the syndicate offering the $30,000,000 
issue of United Steel Works of Germany 6%s had been 
dissolved. This issue had been offered on July 27, so that 
the dissolution comes twenty days after the offering was 
made. The night before the Guaranty Trust Co. had dis- 
solved the syndicate on the $20,000,000 issue of Pure Oil 
54s at the same time that Lee, Higginson & Co. had dis- 
solved the offering syndicate of the $5,000,000 issue of the 

Central Bank of German State & Provincial Banks, Inc. 

As this latter dissolution comes two weeks after the offering 

date, which was Aug. 2, it represents one of the shortest- 

lived offering syndicates on record. 

__rhe National City Bank probably took the first step 

toward shortening the life of offering syndicates when it 

dissolved two weeks ago and after a lapse of not much more 
than two weeks from the time of issue, the syndicate offering 
an issue of $30,000,000 Central Bank for Agriculture 6s. The 
bond market was not fully over its period of indigestion when 
this issue was offered on July 11, so that the quick dissolu- 























tion of the syndicate was a pioneer effort in the campaign to 
make the market for new issues as free from artificial support 
as is that in the great bulk of active listed bonds. 

The bond market has taken a remarkable turn for the 
better during the last month. At the end of June the con- 
gestion was at its worst, and nearly a billion dollars of new 
securities remained on the shelves of the offering houses and 
dealers undistributed. Then a wholesale dissolution of 
syndicates took place, and in many cases the bonds dropped 
5 points or more when artificial support was withdrawn. 
When these cases were out of the way and new offerings had 
fallen to nominal figures, the influence of cheap money and a 
large underlying demand caused some strength to develop. 
The reduction in the rediscount rate of eight Federal Reserve 
banks from 4 to 34%% has had a decisive. effect during the 
last ten days, and the market has displayed real strength in 
several important sections of the list. 

It has been customary to keep syndicates going at least 
a month, although there was often no need to peg the 
market price. The syndicate was retained in these cases to 
have support on hand in case of a sudden change of condi- 
tions before the bonds were fully distributed. Often, a 
syndicate was kept intact as long as six months when con- 
ditions were not especially favorable, as was the case with 
the $100,000,000 French 7% loan, the offering syndicate 
of which was kept open throughout the summer of 1921. 

A well defined movement to free the bond market of 
artificial factor, so that investors will not institute periodic 
boycotts of new offerings, is the aim of the speedy dissolu- 
tions mentioned. ‘ 

Delivery Date Delays. 

Bonds are generally delivered about two weeks after the 
date of offering, in the form of temporary certificates. This 
practice makes it unwise for syndicates to be dissolved 
immediately after the date of offering, as is done in London, 
Should a syndicate be dissolved, without delivery of bonds, 
it would ke a notice to short sellers that the market is un- 
protected and that they could sell the bonds short without 
having to deliver for some time. In this way, when the 
market is declining, short sellers would profit handsomely by 
a bear drive on the bond, at the expense of the syndicate. 

A factor which will necessitate a few days delay, even 
after the delivery of the bonds, if the policy of the quickest 
possible dissolution of new offering syndicates is followed, 
is the fact that often more bonds are sold by the syndicate 
than they have to offer. As many cancellations are expected, 
for one cause or another, the syndicate usually confirms 
more sales than it has bonds to sell. Should the expected 
cancellations fail to materialize, the syndicate is short of 
the bonds, and before dissolving it will attempt to secure the 
bonds to cover its excess of confirmations. This will gener- 
ally take a few days. 

Real Test to Come. 

The real test of the new policy of rapid dissolution will 
come, of course, when the market turns weak again. It 
will then require courage on the part of an offering group to 
face the facts and dissolve their syndicate, even though the 
bonds are not fully distributed. 

In London it is the custom to dissolve the underwriting 
syndicates at the same time that the bonds are offered, the 
public being told at the same time the number of bonds that 
have not been sold. This number is the proportion taken 
up by the underwriters. For example, the last City of 
Dresden loan in London, issued a little over two weeks ago, 
was not a success, as the bankers announced right after the 
offering that 8714% was left with the underwriters. In the 
case of the City of Santos loan, issued about the same time, 
it was announced that 67144% was left with the under- 
writers. Issues which find this much resistance in distribu~ 
tion there naturally are quoted at some small discount 
almost immediately after issuance, but the fact that the 
market is unsupported gives buyers confidence. 








Investigation by Office of New York State Attorney- 
General into Stock Market Operations of Man- 
hattan Electrical Supply Co., Inc. 

An investigation, under the Martin Act, into the stock 
market operations of the Manhattan Electrical Supply Co., 
Inc., has been brought under way by Special State Deputy 
Attorney-General Keyes Winter. The inquiry follows last 
week’s break in the stock, detailed in our issue of Aug. 13, 
page 867. Mr. Keyes is said to have indicated that the 


purpose of the investigation is to ascertain whether violation 
of the State laws is involved in the market operations of the 
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stock. In referring to the inquiry, the New York “Times” 
of Aug. 14 said: 

Special Deputy Attorney-General Keyes Winter proceeded yesterday with 
his investigation of the collapse of the Manhattan Electrical Supply Co. He 
questioned a number of persons. George A. Carden, said to have been the 
largest stockholder before the decline made it necessary for him to sacrifice 
some of his holdings, was not among those questioned. It is expected that 
he will be asked to appear before Mr. Winter to-morrow. Officials of the 
company and members of the Fuller firm will also be interrogated by him 
this week. 

Mr. Carden issued a denial yesterday that he had directed a pool in the 


company's shares or even knew of the existence of a pool. The statement 
follows: 


New York City, Aug. 13 1927. 
To the Editor of the New York ‘‘Times”’: . Y 
In your issue of yesterday you say it is said I directed the pool in Man- 
hattan Electrical Supply Co. stock. Permit me to suggest that so far as I 
know, there was no pool. I was perhaps the largest stockholder and when 
the raid by important and concerted interests was made, I bought thousands 
of shares of stock, selling none, with utter disregard of my personal interests 
in an effort to protect those whose stock was weakly held against the 
rapacity of a coterie of men inspired solely by selfish financial ambition. I 
am making no complaint against them because of my pepeeel loss of several 
millions of dollars in as many hours. but { am sure ‘“The Times,”’ in fairness, 
will allow me space to protect my name against unrighteous assault in a 
matter of so much public interest. 
Respectfully, 
GEORGE A. CARDEN. 


The following appeared in the same paper Aug. 16: 

The investigation into the break in the stock of the Manhattan Electrical 
Supply Co., which was followed by a violent decline in the general level of 
stock values and the suspension of the Stock Exchange firm of A. L. Fuller 
& Co., has extended to Chicago, it was announced yesterday. Special 
Deputy Attorney-General Keyes Winter, who is conducting the investiga- 
tion, has sent out additional subpoenas, some of them for service in Chicago. 

The new line which the investigation has taken was regarded in Wall 
Street as an indication that the affairs of the Chicago Nipple Co. also would 
be included in the inquiry. The stock of the latter company broke sharply 
on the Curb Exchange at the time of the break in Manhattan Electrical 
Supply. Both stocks were being traded in actively by the same pool in- 
terests. 


Supplementing the subpoenas served a week ago, it was 
made known that additional subpoenas were served the pres- 


ent week, the “Times” of Aug. 18 reporting this as follows: 

The State Attorney-General’s inquiry into the recent collapse in the 
shares of the Manhattan Electrical Supply Co. on the New York Stock 
Exchange was widened yesterday when Special Deputy Attorney General 
Keyes Winter sent out about seventy-five additional subpoenas. 

Mr. Winter declined to give the names of the persons subpoenaed. He 
continued to question yesterday those to whom subpoenas already had been 
sent, but would not divulge the nature of their testimony. The investiga- 
tion, he said, probably would continue some time. Its object is to deter- 
mine whether there was any illegal manipulation of the stock. . . . 

No iegal action has been taken as a result of the investigation, and Mr. 
Winter would not say whether there would be on the basis of the information 
he had gathered. 





Full List of Security Holdings of Investment Trust 


_Companies Called for in Questionnaire of New 
| York State Attorney-General. i . 

Writing in the New York “Journal of Commerce” of Aug. 
19, Jules I. Bogen says: 


Within the next few days a comprehensive questionnaire will be sent by 
Deputy Attorney-General Keyes Winter to every investment trust organiza- 
tion operating in New York State to determine their methods of doing busi- 
ness. As a result of this survey a standard of practice will be developed 
to which investment trusts will be expected to conform in the future. 

The investment trust movement is now about six years old in this country. 
These organizations have hitherto had a minimum of regulation and as a 
result wide diversity of methods and standards has entered into the field. 
The Attorney General's office is aiming, through questionnaires and later 
round table conferences, to set a standard of practice in this field much as 
has been accomplished by Mr. Winter in his recdnt investigation of the real 
estate mortgage bond field. 














Twenty Queries. 


The questionnaire, which is now being printed in Albany and will go 
out in the mails within a week, contains twenty questions. The following 
are the important points which it seeks to bring out concerning the affairs 
of individual investment trusts: 

1. Copy of trust agreement. 

2. List of securities held. 

3. Balance sheet, income account and auditing practice. 

4. Responsible officials. 

5. Contracts with selling agencies. 

6. Outside sources of income. 

. Compensation of trustees. 

8. Differential between cost of holdings and selling price of investment 
trust securities. 

The actual questions, as given in the questionnaire, are as follows: 

1. Has the subject, during the year last past, issued, negotiated, adver- 
tised or sold, within or from the State of New York, any stocks, bonds, 
certificates or any other evidences of interest or liability when the sole or 
the primary security underlying the same is the securities of other corpora- 
tions or individuals? 

Securities Outstanding. 


2. In what form or forms do you evidence the interest or interests in the 
pertfolio of securities held by you, separating such evidences of interest 
or indebtedness into common or preferred stock, debenture bonds, notes 
of indebtedness, &c., and giving total of each classification issued and now 
outstanding? 

3. Give the date when subject commenced business (giving in the case 
of a corporation the date of incorporation, and in the case of a common 
law trust the official date of organization) and giving (a) Names, addresses, 
titles and salaries or other remuneration of all officers; (b) Names, ad- 
dresses and salaries or other remuneration of all directors. 

4. Give the name and address of any person, persons, corporation, or 
corporations upon whom any duties of a trust nature are imposed with 
respect to the subject’s portfolio. 

5. Copy of trust indenture or agreement if the portfolio of the subject is 
held in a trust, or a copy of the articles of incorporation in case subject 
iS a Corporation 





List of Securities Asked. 

6. Furnish a list of those securities or commodities in which subject is 
authorized to invest or to which its portfolios are limited or restricted. 

7. Furnish a list certified by subject’s treasurer (or in case of an inde- 
pendent trustee, by such trustee) of all securities or commodities comprising 
the portfolio or each portfolio of subject as of the date of your return 
giving: (a) Underwriter of each security; (b) price at which purchased; 
(c) present market value; (d) exchange where security is listed or place 
where security is traded. 

8. State where the securities are carried on balance sheet at cost or at the 
market price. 

9. Are audits regularly made of the transactions in securities of the sub- 
ject by independent accountants, and if so, give the name of such auditor? 

10. Is any reserve set up by the subject to satisfy any liability imposed by 
statute upon the holder of any of the securities in your portfolio? 

11. Name the indivfdual or individuals accountable for the selection 
and substitution of collateral mentioned in question No. 7. 


Financial Statements. 

12. Latest balance sheet of subject. 

13. Profit and loss statement of subject for the past six months. 

14. Copies of all contracts made with brokers, dealers or fiscal agents or 
others involving sales of securities issued by the subject, including its 
stock, bonds, notes or any other evidences of interest or indebtedness. 

15. If any such agreements or understandings described in question No. 14 
are not in writing, give the names of the parties thereto, the dates thereof, 
the terms and the amount and description of the securities involved, the 
compensation provided therein for such sales and all other terms and pro- 
visions thereof. 

16. State the entire amount of capital with which subject commenced 
business, describing whether such capital was in form of cash, notes, securi- 
ties, real estate or otherwise. 


Outside Income Sources. 

16. State the increases of subject’s capital or assets derived otherwise 
than through realizations on investments, giving (a) dates of such increases, 
(b) sources of such increases, (c) amounts of such increases. 

17. Give the names of any of the subject's officers, directors or trustees 
or the persons accountable for the selection of the securities in the portfolio 
or portfolios who have any interest, direct or indirect, in any corporation, 
association, or partnership whose liability is evidenced by any security 
in the portfolio, stating what such interest is and the corporation in which 
such interest lies. 

18. In the event that the compensation of a trustee and the provisions 
for its payment do not fully appear in the trust indenture, attach hereto 
copy of the agreement or agreements relating to and containing such pro- 
visions. 

19. What proportion of earnings or income received through the taking 
of profits on securities held in trust and through interest and dividend 
payments has been disbursed to the holders of subject’s stock, bonds, 
certificates of indebtedness or other evidences of interest or liability, 
either in the form of regular dividends or interest gyments, or in the form 
of extraordinary bonuses, extra dividends, &c.? 

20. As of the date of your return, state the differential between the 
cost of the securities placed in your portfolios and the current sale price 
of your trust certificates, debentures or stock certificates to the public. 








Percy J. Michelbacher Named as Receiver for A. L. 
Fuller & Co. 


Following the filing of an involuntary petition in bank- 
ruptey on Aug. 12 against the New York Stock Exchange 
firm of A. L. Fuller & Co. (noted in our issue of last week, 
page 869) Federal Judge Frank J. Coleman on Aug. 12 
appointed Perey J. Michelbacher as receiver for the firm, 
and established bond at $25,000. 


From the “Times” of Aug. 18 we take the following: 

The accounts and other representatives of the receiver for A. L. Fuller 
& Co., who suspended as a result of the two-day selling siege in Manhattan 
Electrical Supply shares, were proceeding yesterday with their examination 
of the company’s books. A report by the receiver is expected early next 
week. The check-up thus far has shown the company’s accounts to be in 
good condition, it was said. The company expects to apply for reinstate- 
ment in the Stock Exchange as soon as its difficulties are adjusted. 


Incidentally it may be noted that a recovery was witnessed 
on the Exchange on Aug. 13 from the violent drop in prices 
on the two preceding days, the slump bringing with it the 
suspension of the firm. 








New York Bank Deposits Increase 99% in 10 Years— 
Surplus and Undivided Profits Increase 100%. 

Deposits of the 24 leading New York banks increased 
during the decade 1916 to 1926 from $3,902,888,000 to 
$7 772,527,000, an increase of 99%, according to Gilbert 
Eliott, head of Gilbert Eliott & Co. In 1916 the capital of 
these 24 institutions was $165,800,000 and at the end of 
1926, $358,700,000. During the same period surplus and 
undivided profits advanced from $293,201 ,000 to $587,311,- 
000, an increase of 100%, or an average of 10% a year. The 
first half of 1927 witnessed a further increase in deposits and 
resources according to the compilation. Statements of 
June 30th showed deposits of all banks at the record-breaking 
figure $9,333,698,000, with earnings running at a higher 
rate, in most instances, than for the same period of 1926. 
The outlook for the remainder of 1927 indicates that the 
year’s earnings will surpass all previous records, Mr. Eliott 
points out. Deposits of all banks in the Borough of Man- 
hattan increased between 1906 and 1916 from $2,379,581 ,000 
to $4,977,906,000. In Dec. 1926, deposits had increased to 
$8 251,442,000. In 1896 the total deposits of all New York 
banks was $384,519,600, or about one-third of the deposits 
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of the National{City Bank to-day. The following table 
shows the growth in resources of the 12 leading institutions 
between 1906 and 1926: 

GROWTH OF RESOURCES. 





Bank— 1926. 1916. 1906. 
IE Ce age $1,394,390,000 $615,519,000 $233,764,000 
EC ear 968,967 ,000 485,820,000 71,535,000 
Guaranty Trust......----- 739,824,000 577,163,000 47 730,000 
American Ex.-Irving...-.-.-- 740,553,000 a2369,040,000 a69 549,000 
Ea ae 717,114,000 319,526,000 217,297,000 | 
Equitable Trust...-..-.----- 544,068 ,000 184,512,000 34,604,000 
Bankers Trust....-.------- 531,683,000 257 ,257 000 28,882,000 | 
2 i. cveatnedngubemmmrad 439,474,000 222,074,000 





Centra! Union 338,029,000 . b285,491,000 140,778,000 | 


123,247,000 | 
| 


St CN SEO, ssosscewrsdbooawad 334,504,000 93,534,000 51,622,000 

Bank of Manhattan . ....<«cec«csces 326,256,000 110,661,000 46,970,000 

See 298,788,000 c93,201 ,000 c22,149,000 | 
a Includes American Exchange, Irving Bank, and Columbia Trust. b Central 


Trust & Union Trust. c Chatham Bank and Phenix Bank. 
i 


It is noted that the advance of Chase National from fifth | 
place in 1906, with resources of $71,535,000 to second place | 
has been one of the outstanding developments of the past | 
twenty years. | 








Discount Rates of Richmond Federal Reserve Bank | 
Reduced From 4 to 344%. 

The list of Federal Reserve Banks which have reduced | 
their rediscount rate from 4 to 344% was this week enlarged 
to eight, the Federal Reserve Bank of Richmond having | 
been authorized on Aug. 15 by the Federal Reserve Board to | 
establish a 314% rate on all classes of paper of all maturities. 
The reduced rate was made effective Aug. 16. Items 
regarding action taken by other of the Reserve Banks in 
reducing their rates to 344% appeared in these columns 
July 30, page 598; Aug. 6, page 730 and Aug. 13, page 870. 








Powers of Comptroller of Currency in Matter of Bank 
Mergers Under McFadden Act Upheld—District of 
Columbia Supreme Court Rules Against Pasadena 
Bank Objecting to “First National” Branch in 
Pasadena of Los Angeles Bank. 


The Supreme Court of the District of Columbia on Aug. 17 
ruled against the First National Bank of Pasadena, Calif., 
in its action to enjoin the Comptroller of the Currency from 
approving the proposed merger of the First National Bank of 
Los Angeles and the Pacific-Southwest Trust & Savings 
Bank and the establishment of a branch of the merged banks 
in Pasadena under the name of the “First National Consoli- 
dated Bank & Trust Company.” In indicating the scope of 
the Court’s ruling in upholding the powers of the Comptroller 
of the Currency, the Washington correspondent of the New 
York “Journal of Commerce”’ on Aug. 17 said: 

Comptroller of the Currency Mcintosh won a sweeping victory to-day 
when Chief Justice McCoy of the District Supreme Court refused to 
enjoin him from authorizing the use of the name ‘First National Con- 
solidated Bank & Trust Co.”’ as the name of the institution that will succeed 
the amalgamation of the First National Bank of Los Angeles and the 
Pacific-Southwest Trust & Savings Bank, also of that city. 

This victory in the suit brought by the First National Bank of Pasadena, 
Calif., was also shared by the McFadden Bank Act, as the case marked the 
first test of its provisions relating to the irrevocability of the discretionary 
powers which the legislation confers upon the Comptroller of the Currency. 
The Comptroller was represented by Frank J. Hogan, United States Dis- 


trict Attorney Peyton Gordon, Assistant Attorney-General George P. 
Barse and F. G. Awalt, Deputy Comptroller. 


Right of Branches Shown. 

The court, in deciding the case, said that it could not lawfully step into 
the office of the Comptroller and take his functions away from him, which 
it would in effect be doing if it undertook to reverse his decision in a matter 
which was committed ‘exclusively to the Comptroller’s discretion.” ° 

The court further said that the right of the consolidated bank to carry 
on the branches owned by the Pacific-Southwest Trust & Savings Bank in 
the various cities and towns was a right expressly given by the McFadden 
Act itself and that neither the Comptroller nor the court had any power 
to deprive the consolidated bank of the right to operate these branches. 

In consequence of these views the court dismissed the suit and dissolved 
the proceedings for an injunction against the Comptroller, which injunctive 
suit to-day was concurred in by eleven banking institutions in southern 
California besides the First National Bank of Pasadena. All eleven inter- 
vening institutions declared in their petitions that they use the words 
“First National’’ as part of their corporate names. 





Injunction Refused. 

Following the announcement of the court's decision, F. W. Clements, 
counsel for the First National Bank of Pasadena, asked that a temporary 
injunction be granted pending an appeal to the Supreme Court of the United 
States. This the Chief Justice refused to do, saying it would be unfair 
to the consolidated banks. 

Attorney Clements said upon the adjournment of court that an, appeal 
may be taken to the Supreme Court or the matter dropped as far as the 
District of Columbia courts are concerned and the fight continued in the 
California State courts. The battery of legal counsel representing the 
Government expressed their indifference and ft was stated for the Comp- 
troller that he will issue a certificate to the consolidated institution upon 
approval by its directors of the consolidation agreement. The date for 
this meeting of directors has been set for August 22. 

In making his decision Justice McCoy cited the many statutes enacted 
by Congress since the beginning of the nation giving the Comptroller of the 
Currency authority to pass on the organization. consolidation and naming 


of national banks and said it was plain the courts have no right to inter- 
fere in a purely administrative matter. 





Riggs Bank Case Cited. 

The hearing began this morning and was concluded in the late afternoon. 
At the morning session the court heard the opening statement of Attorney 
Hogan, one of Washington's most noted lawyers, and the partial reply of 
Attorney Clements, representing the Pasadena bank. 

Hogan found himself making a similar argument to that made twelve 
years ago in the now famous Riggs Bank case of Washington, which was 
tried before the same judge now hearing the California case. In the Riggs 
case Judge McCoy held that the acts of the Comptroller of the Currency 
were not reviewable by the courts so long as the Comptroller's decisions 
were within the law. 

The decision of this famous case coverel more than 30,000 words and is 
now regarded as the most carefully considered banking decision handed 
down by the District of Columbia courts for many years. Hogan read 


| excerpts from Judge McCoys’ former decision to the effect that, even 


though the Comptroller's decisions were arbitrary, the court had no juris- 
diction to interfere. The Riggs Bank decision held that the courts could 
not interfere even to correct errors when the Comptroller acted within his 
jurisdiction as conferred by Congress. 

Decisions of other courts were cited to show that even when the Comp- 
troller sends a receiver tc take charge of a bank that really is solvent the 
courts cannot interfere with the administration of his office. 


McFadden Act Upheld. 

The Comptroller's personal counsel cited a paragraph from the McFadden 
Act, passed by the last Congress, which provides that a State bank may 
be consolidated with a national bank and the latter may keep all of the 
branches of the State bank and operate under the name and charter of the 
national bank. 

Hogan pointed to the affidavit of the Comptroller to the effect that the 
name ‘‘First National Consolidated Bank & Trust Co.” was suggested by 
the Comptroller himself as the solution of the problem and that this name 
was accepted by the officers of the consolidated bank. 

It was revealed in the affidavit of the Comptroller as filed to-day that 
President Coolidge had refused to interfere after an appeal had been made 
to him by the Pasadena bank officials. The President referred the long 
telegram of protest he received from the Pasadena bank officials to the 
Comptroller for an explanation, the affidavit stated, and upon receiving a 
statement from Comptroller McIntosh he declined to interfere. 

It was pointed out in the Washington despatch to the 
New York “Times” that Pacific-Southwest Bank has two 
branches in Pasadena and fifty-three others scattered over 
the State, particularly in the cities and towns where the 
eleven complaining national banks do business with the words 
“First National’ in front of the rest of their names. 

. *“-* , T , 

The net result of this decision, the New York ‘W orld 
notes, is that no national bank, operating now as a first, 
second (or whatever the number is) bank can prevent the 
starting up of another bank in the same place using the 
name first, second (or other numeral) bank if the new bank 
is a branch of a national bank in another place which has 
consolidated with a State bank which had branches where 
the original national bank is located. It is further observed: 

In other words, to use an example mentioned by the Chief Justice, the 
Comptroller cannot be prevented from approving of the starting of a bank in 
New York City under the imaginary name of the National City Joint 
Bank & Trust Co. if the latter is a branch of a national bank in another 
jurisdiction which has consolidated with a State bank which had a branch 
in New York. The Chief Justice conceded he could understand the an- 
noyance such a thing would cause the bank known as the National City 
Bank together with the flurry in banking circles generally. 


No written opinion was given by Chief Justice McCoy, 
according to the “United States Daily.”” The test case was 
referred to in our issue of Aug. 13, pages 870 and 876. 





Secretary of Treasury Mellon to Sail for Home Aug. 30. 

Secretary of the Treasury Mellon, who has been spending 
a vacation cruising the Mediterranean, will sail for home 
on the Leviathan Aug. 30, which is due to arrive here Sept. 6. 











Forthcoming Treasury Issue. 

Indication of an early offering of a new Treasury issue is 
contained in the following preliminary notice of the method 
to be pursued in the filling of subscriptions, issued on Aug. 16 
by the Federal Reserve Bank of New York: 


FEDERAL RESERVE BANK OF NEW YORK. 


{Circular No. 800—Aug. 16 1927] 
New Treasury Issue—Preliminary Notice of Offering and Methods of Filling 
Subscriptions. 


To All Member Banks, State Banks, Trust Companies and 
Savings Banks in the Second Federal Reserve District, 

From advices received from the Treasury Department of the United 
States, this bank is enabled to transmit to banking institutions in this dis- 
trict the following information: 

1. That a Treasury offering may be expected shortly. 

2. That the subscription books may be closed by the Treasury without 
advance notice, and therefore, 

3. That each subscribing bank, upon receipt of information as to the terms 
of the Treasury offering (either in the press, through the mails or by tele- 
gram) should promptly file with the Federal Reserve Bank any subscrip- 
tions for itself and its customers. This is important, as no guarantee can 
be given as to the period the subscription books may remain open, and sub- 
scribing banks, even before receipt of official subscription blanks, may file 
their subscriptions by telegram or by mail with the Federal Reserve Bank. 
Any subscriptions so filed by-telezram or mail in advance of receipt by sub- 
scribing bank of subscription blanks furnished for the particular issue should 
be confirmed immediately by mail, and on the blank provifed, when such 
blank shall have been received. 

4. That if the terms of the offering when announced provide for both 


| cash subscriptions and subscriptions for which payment may be tendered 


in other securities, the subscribing bank should prepare its subscriptions in 
such manner as to indicate the method by which it proposes to make pay- 
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ment and the respective par amounts of securities, if any, to be tendered in 
payment. 
Classification of Subscriptions, &c. 

Bank Customers’ Subscriptions.—With regard to issues, subscriptions to 
which the Treasury determines for the purpose of allotment shall be con- 
sidered as on a cash basis irrespective of whether or not payment is to be 
made in cash or in securities, the following classification will be required 
of subscriptions made for account of customers, stating the number of sub- 
scriptions in each class: 

Class A—Subscriptions for $1,000 or less for any one subscriber; 

Class B—Subscriptions for over $1,000, but not exceeding $10,000; 
Class C—Subscriptions for over $10,000, but not exceeding $50,000; 
Class D—Subscriptions for over $50,000, but not exceeding $100,000; 
Class E—Subscriptions for over $100,000, but not exceeding $500,000; 
Class F—Subscriptions for over $500,000, but not exceeding $1,000,000; 
Class G—Subscriptions for over $1,000,000. 

Where the maturing securities are not by the instructions accompanying 
the offering given a preference they shall be treated as cash and such sub- 
scriptions to be paid for in securities should be included in the classification. 

Bank Subscriptions.—A subscription for a bank’s own account should not 
be included in the above classification of subscriptions for account of cus- 
tomers but should be clearly indicated as for the bank’s own account and 
in addition to subscriptions for customers. 

Subscriptions Not Classified —Where under the terms of an offering or 
under instructions accompanying an offering, the Treasury agrees to allot 
new securities in full for any of its securities maturing on the date of the 
new issue or on any later date, subscriptions to be paid for in such securities 
should not be classified. 


Application Forms to Be Furnished. 

When the terms of the offering are announced, notice thereof, together 
with subscription blanks, will be mailed promptly by this bank to banking 
institutions in this district. Should notice and subscription blanks for any 
reason be delayed in reaching such institutions, this blank will neverthe- 
less receive subscriptions either by letter or telegraph. It is suggested that 
subscriptions be promptly transmitted to this bank. 

If it be found necessary to telegraph subscriptions they should be con- 
firmed immediately either by letter or on subscription blank, setting forth 
the classifications indicated above and method of payment, and clearly 
stating that the confirmation is not an original subscription, so that dupli- 
cation may be avoided. . 
Very truly yours, 

BENJ. STRONG, Governor. 

According to the ‘‘Wall Street Journal,” the Treasury is 
preparing for a fall financing program involving something 
like $1,500,000,000 of borrowing and exchanges. None of 
the details of the proposed financing have yet been an- 
nounced. The following relative to the fiscal program is 
from the United States ‘‘Daily’” of Aug. 19: 

The Department of the Treasury has begun consideration of its fiscal 
program for the remainder of the year, the first unit of which must be 
disposed of before Sept. 1, according to an cral announcement Aug. 18 
by the Acting Secretary of the Treasury, Ogden L. Mills, who said, how- 
ever, that no decision had yet been reached. 

“The Department is studying the questions thoroughly,” said Mr. 
Mills, ‘‘and soon will determine its course, but it can not yet announce a 
conclusion. It retains complete liberty of action, however, and when its 
program is completed it will be on the basis of conditions at the time."’ 

Operation to be Important. 

While the September operation will not be as great, according to Treasury 
records, as some others of recent years, it is held by the Department to be 
important because of its relation to a series of transactions which must take 
place in three of the for remaining months of 1927. Approximately $380,- 
000,000 in certificates of indebtedness mature and must be retired or 
refunded on Sept. 15 on which date the third quarterly payment of taxes 
also is due. 

October brings no maturities but in November and December, according 
to Mr. Mills, operations of more than normal magnitude are faced. The 
Department, six months ago, called Second Liberty bonds of both types 
for maturity in November and in the succeeding month a series of certificates 
of indebtedness and something like $100,000,000 in War Savings certificates 
or stamps mature. Mr. Mills estimated that there would be about $1,200,- 
000,000 of the Second Libertys outstanding as of Sept. 1 and that a small 
decrease in that figure may be expected before interest cases on them 
Nov. 20. 

Policy to Buy Libertys. 

It has been the policy of the Department to buy as many of the Second 
Libertys as it could find in the open market, applying moneys from the 
sinking fund to these purchases. Mr. Mills has said orally several times, 
however, that the distribution of these securities had been so widespread 
that the Department found it exceedingly difficult to obtain them other 
than in smal] quantities. 

The December maturities of certificates of indebtedness amount roughly 
to $356,000,000. <A quarterly tax installment will be due on the 15th of 
that month which will offset some of the funds which must be paid out in 
retirement, but the Department still must consider the War Savings 
certificates which are expected to begin reaching the Treasury shortly 
after the first of the month. There is no method by which the Department 
can estimate, it was explained, how rapidly the small certificates will be 
returned for redemption, but Mr. Mills said all of these factors must be 
considered in developing the fall fiscal program. 








President Coolidge Approves General Lord’s Preliminary 
Budget for 1928—-Budget Bureau’s Report for Year 
Ended June 30 1927. 

Approval by President Coolidge on Aug. 13 of the Govern- 
ment’s preliminary budget estimate for 1929 was announced 
by Director of the Budget Herbert M. Lord, whose annual 
report for the year ending June 30 1927 was made public 
on Aug. 14. In the 1929 budget approved by the President 
receipts are estimated at $3,775,000,000 and expenditures 
at $3,561,000,000, leaving a surplus of $214,000,000. Ac- 
cording to the Washington correspondent of the New York 
‘‘Journal of Commerce” the announcement of the President’s 
approval of the budget was received in Washington on 
Aug. 14 as presaging a material reduction in the proposed 





$300,000,000 tax cut, which administration leaders had 
planned to pace before the next Congress. The account in 
the paper mentioned went on to say: 

This record-breaking peace time budget is understood to contain the 
largest program for national defense since the war and in official circles 
here is regarded as a reply to the British position at the Geneva Naval 
Limitation Conference. . 

Administration supporters here frankly admit the prospects for such a 
sizable tax slash at the next session are not looked upon as promising, in 
view of the Treasury surplus at the end of the next fiscal year being esti- 
mated now only at $214,000,000. While none of these leaders now in 
Washington would comment upon the subject, it was plain to be seen 
that they were concerned about the possibility of another tax cut, as has 
been virtually promised by the Administration. According to reports 
from the summer White House, both the President and General Lord also 
appeared greatly concerned over the tax reduction problem, but their 
comment was withheld, yet it is indicated they regard the matter as one 
for Congress to determine. 


$16,000,000 in Excess. 


The total estimate of $3,561,000,000 for the running of the Federal Gov- 
ernment next year, agreed upon by the President, is exclusive of the opera- 
tion of the postal service, but includes $140,000,000 for tax refunds, and for 
all permanent and definite annual expenses. 

Exclusive of the estimate for tax refunds and the definite and permanent 
expenses, there is call for a total of $3,316,000,000, which is $16,000,000 in 
excess of the limit set by the President when he addressed the June meeting 
of the business organizations of the Government. It has been reported that 
the President and General Lord during the study of the preliminary esti- 
mates endeavored to cut the total amount down to the $3,300,000,000 
originally set by the President as the limit for expenditures of the Federal 
Government in 1929. In their struggle to cut down the estimates it is un- 
derstood that during the consideration of the figures yesterday the President 
and General Lord did succeed in paring the preliminary estimates submitted 
by the 43 departments and independent bureaus to the tune of $19,000,000. 

In explanation of their inability to prune deeper and closer, it was said 
that they were confronted with an obstacle in connection with the Veterans’ 
Bureau, which is to cost $13,000,000 more than was expected. Also it was 
found necessary to allow about $10,000,000 to the Treasury Department for 
construction of a new customs appraisers’ building in New York City, 
which expense was not anticipated at this time. In addition to these there 
were a number of additional unexpected but absolutely necessary items of 
expense amounting to about $4,000,000, which had to be included. 


Surplus Proves Concern. 

Inasmuch as the preliminary estimates called for a total of $3,335,000,000 
before the paring process began, it is pointed out here that the President 
and the Budget Director had not done such a bad job, even though they 
did run $16,000,000 over their anticipated total. Since the receipts for the 
next fiscal year are estimated at $3,776,000,000, by deducting the total 
expense, as estimated now at $3,561,000,000, the surplus will be only $214,- 
000,000. 

While the smallness of this estimated surplus is unmistakably a cause of 
great concern among Administration leaders, as it lessens prospects for a 
tax reduction, it is also felt here that Congress will appropriate considerable 
in excess of the budget as presented by the President, because of the urgent 
projects such as flood relief and control, farm relief, the building of Boulder 
Dam and the Great Lakes-St. Lawrence waterway system. This situation 
adds to the disappointment of the Administration leaders, who feel the 
urgency of the promised $300,000,000 reduction in taxes at the next Con- 
gress. 


According to the ‘‘Herald-Tribune” advices, the Army 
and Navy estimates were not given out, but General Lord 
said that the President had provided for the construction of 
all authorized craft, except three large experimental sub- 


marines authorized in 1916. This paper continued: 

This includes not only the eight new 10,000-ton cruisers contracted for, 
but held up pending the outcome of the Geneva conference, but for the 
modernization of the old battleships Nevada and Oklahoma, and for a five- 
year aviation program which will give the navy a ‘‘well balanced’’ fleet of 
1,000 fighting planes and the army a similar fleet of 1,800 planes. 


Commercial Air Fleet. 


Moreover, ample provision was made in the budget for the commercial air 
fleet of the Department of Commerce. That the Government has decided 
to go extensively into aviation development for defense and commercial 
purposes was indicated by a disclosure that the joint appropriation for the 
three Federal airfleets would exceed the $85,000,000 allowed for aviation in 
the last budget. 


In submitting this week his report for the current year, 


General Lord said: 

The total of ordinary receipts for the fiscal year ended June 30 1927 was 
$4,129,394,441.10, as compared with $3,962,755,690.14 for 1926, an in- 
crease of $166,638,750.96, due to net increases of $26,069,890.58 in customs 
receipts, $31,774,963.97 in internal revenue receipts, $11,851,215.56 in 
foreign debt repayments, $53,002,632.11 in sales of railroad securities, 
$28,906,607.86 in sales of Federal Farm Loan bonds and other securities 
and $15,033,440.88 in other miscellaneous receipts. On the other hand, the 
total of ordinary expenditures, including public debt retirements required to 
be made from ordinary receipts and excluding expenditure for the Postal 
Service from postal revenues, was $3,493,584,519.40 for the fiscal year 
1927, as compared with $3,584,987,873.50 for 1926, a net decrease of 
$91 ,403,354.10 due to decreases of $12,43,299.17 in the postal deficiency, 
$44,918,121.98 in interest on public debt, $72,232,053.81 in customs and 
internal revenue refunds, $11,240,937 .67 in civil service retirement fund in- 
vestments, which under present procedure, appear under general expendi- 
tures, and $23,105,002.26 in other miscellaneous items, which decreases are 
in part offset by increases of $31,131,639.65 in general expenditures, 
$9,025,627.05 in Government life insurance fund investments, and $32,- 
178,794.09 in public debt requirements. 

The practical ratification by the Congress of the President’s budget esti- 
mates, the continued Executive pressure for economy and efficiency in the 
business operations of the Government, the co-ordination of the Govern- 
ment’s business through the Chief Co-Ordinator, the are co-ordinators, the 
co-ordinating boards, and the Federal business associations and the general 
co-operation by the heads of departments and independent establishments in 
carrying into effect the financial program of the President, are factors which, 
notwithstanding the normal growth of Federal business, are largely respon- 
sible for keeping expenditures down and for closing each fiscal year since 
the inauguration of the budget system with a substantial surplus of receipts 
over expenditures. The fiscal year 1927 was closed with a surplus of 
$635,809,921.70, as compared with a surplus of $377 ,767 816.64 for 1926. 
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Of the surplus for 1927, $611.754,538.56 was utilized by the Treasury 
Department in a further reduction of the public debt beyond a reduction of | 
$519,554,844.78 required by the sinking fund and other laws, making a total 
reduction of $1,131,309,383.34 during the fiscal year 1927. The surplus of 
receipts over expenditures for the fiscal years since the inauguration of the | 
budget system, 1922 to 1927, inclusive, has aggregated a total of $2,392.- 
909,074.38, which has been applied to reduction of the public debt, thereby 
reducing the present annual interest charge by approximately $105,000,000. | 

The 1927 budget—the budget for the fiscal year ended June 30 1927— | 
transmitted by the President to Congress on Dec. 7 1925, carried estimates | 
of appropriation totaling $3,156,130,358.66, exclusive of estimates for the | 
Postal Service. A revision of the estimates for the reduction in and interest | 
on the public debt, an increase of $44,398,406.40, and supplemental esti- | 
mates amounting to $258,517 ,654.09, due largely to new lezislation and tax 
refunds, raised the total of estimates transmitted by the President to 
$3,459,046,419.15. Upon these estimates Congress made appropriations 
amounting to $3,454,331,363.98, a reduction under the estimates of 
$4,715,055.17. 

In the Budget for 1927, transmitted Dec. 7 1925, it was estimated that | 
during the fiscal year ending June 30 1927 receipts would be $3,824,530,203; 
expenditures, $3,494,222,308.44, and the surplus, $330,307,894.56. The 
actual results were: Receipts, $4,129,394,441.10; expenditures, $3,493,- 
584,519.40, and surplus, $635,809,921.70. The increase of $304,864,238.10 
in actual] receipts over the Budget estimate of receipts, and the decrease of 
$637,789.04 in actual expenditures under the Budget estimate of expendi- 
tures accounts for the increase of $305,502,027.14 in the actual surplus 
over the estimated surplus. 

It is well to note here the distinction between appropriations for a given 
year and actual expenditures for that year. Appropriations for any given 
year are intended to cover obligations of funds made available thereby, 
which may be incurred in that period, part of which may be paid during 
the year and part of which may mature and be discharged in subsequent 
years. Consequently, expenditures of a year are the amounts of cash 
actually withdrawn from the Treasury during the year, irrespective of the 
fiscal-year designation of the appropriations charged with the expenditures. 
There are also large items of expenditure from certain receipts, which items 
are not included in appropriations, such as premiums on veterans’ insurance 
and repayments by railroads. 

1928 Budget. 

At the eleventh regular meeting of the business organization of the 
Government held June 21 1926, the President announced that estimates 
for the fiscal year 1928, exclusive of the Postal Service and tax refunds, 
should not exceed $3,200,000,000, which is $59,222,093.48 less than the 
total available funds for similar purposes for 1927. The total of the 
preliminary estimates for the fiscal year 1928 submitted by the various 
departments and establishments. however, exceeded this maximum by 
$169,337,376.75. The President therefore instructed the Director of the 
Bureau of the Budget to notify each department and establishment of the 
amount he had allocated as a tentative maximum total of their estimates 
for the fiscal year. The total of these allocations was $3,260,439,374.86. 
When the regular estimates were received by the Bureau of the Budget 
the departments and establishments were given opportunity to justify their 
estimates and to bring to the attention of the Bureau those needs and 
activities which they considered important or essential but which could 
not be provided for within the President’s allocation. After hearings on 
these regular estimates and supplemental items, and full consideration 
thereof, the Budget for 1928 was prepared and transmitted to Congress by 
the President Dec. 6 1926. It carried estimates totaling $3 ,256,602,009.60, 
exclusive of the Postal Service and tax refunds. Subsequently supple- 
mental estimates amounting to $8,400,633 brought the total estimates up 
to $3,265,002 ,642.60 upon which Congress made appropriations amounting 
to $3,259,652,736.40, a reduction under Budget estimates of $5,349,906.20. 

1929 Budget. 

At the thirteenth regular meeting of the business organization of the 
Government the President announced his financial program which would 
govern in the preparation of the Budget for the fiscal year ending June 30 
1929. This program requires that the estimates of appropriations, exclusive 
of Postal Service and tax refunds, will not exceed a total of $3,300,000,000. 
Call has been made upon the departments and establishments of the Gov- 
ernment for their preliminary estimates for the fiscal year 1929 to be 
submitted to the Bureau of the Budget on or before July 15 1927. 





Reciprocal Arrangement Between United States and 
Great Britain for Release of Property Seized 
During War. 


There has been made public during the past week the 
text of correspondence exchanged between the American 
Ambassador in London and the British Foreign Office under 
which a reciprocal arrangement has been made for the 
release of property seized during the war under the Trading 
with the Enemy Acts of both countries. The notes, which 
were exchanged early the present year, were made public 
Aug. 13. The New York ‘Times’ in giving the text of the 
correspondence, says: 

The arrangement is an extension of that recently made for reciprocal 
treatment of claims arising out of detention and seizure of shipping, from 
which alien property cases were specifically exempted. 

The amount of property at issue in about 300 cases in each country is 
estimated to total about $1,000,000 for each country. Little corporation 
property is involved, as practically all of that has already been liquidated. 

The agreement was negotiated on the part of the United States by 


Ralph Hill, Assistant Solicitor of the State Department, and is an inter- 
pretation of the respective Trading With the Enemy acts. 


Text of Correspondence. 


The correspondence providing for the reciprocal understanding as made 

public at the State Department to-day was as follows: 
London, ; 927. 

The Right Hon. Sir Austen Chamberlain, K.G., MP. &e: ae Aa 

Sir:—In connection with the recent discussions between the British 
Administrator of German Property and Mr. Ralph Hill of the Department 
of State, with a view to reaching an agreement between the Governments of 
Great Britain and the United States for the reciprocal release by them of 
property sequestrated in both countries under Trading with the Enemy 
Acts, I have the honor to enclose a memorandum indicating the position 
of the American Government with regard to the release of property to 
British subjects held by the Alien Property Custodian under the American 
Trading with the Enemy Act, and of its understanding of the position of the 
British Government with regard to the release to American citizens of 
property held by the British Administrator of German Property. 





I shall appreciate it if you will be good enough to advise me whether 
the understanding of the competent American authorities as set forth in 


the attached memorandum concerning the position of the British authorities 
on the subject of reciprocity in connection with the administration of the 
British Trading with the Enemy Act is correct, and, if so, whether on the 
basis of his understanding of the tion of the American Government the 
British Administrator is prepared to release to American citizens property 
held by him in cases falling within the limits outlined in the memorandum. 

On behalf of my Government I am directed to state that the competent 
American authorities are prepared to assure recjprocal treatment (as defined 
in the memorandum) to British subjects whose property is held by the 
Alien Property Custodian. 

I have the honor to be, &c., 

(Signed) F. A. STERLING, 
Charge d' Affaires, ad interim. 


The American Memorandum. 


Memorandum concerning the reciprocal release by the British and 
American Governments of property sequestrated in both countries under 


| Trading with the Enemy Act. 


The following is a statement of the position of the American Govern- 
ment in regard to the release to British subjects of property held by the 
Alien Property Custodian under the Trading With the Enemy Act, and of 
its understanding of the position of the British authorities in regard to the 
release to American citizens of property held by the British Administrator 
of German Property. 

I—MARRIED WOMEN CASES. 
A—Position of the American Government. 
ction 9B2 of the Trading with the Enemy Act, as amended, authorizes 
the return to a woman (a) who, at the time of her marriage, was a subject 
or citizen of a nation which had remained neutral in the war, or of a nation 
which was associated with the United States in the prosecution of said war, 


| and (b) who, prior to April 6 1917, intermarried with a subject or citizen 
of Germany or Austria-Hungary, of property acquired (a) from whatever 
| source prior to Jan. 1 1917, (b) from non-enemy sources at any time, 


whether or not such woman reacquired, prior to or since Jan. 10 1920 (the 


| effective date of the Treaty of Versailles), the nationality which she had at 


the time of her marriage to a German or Austro-Hungarian national. 
Claims of British women who married enemies prior to the war and who 
reacquired British nationality on or before June 1 1926, will be allowed. 


The foregoing is conditional on reciprocal rights being extended to citizens 
of the United States. 


B—Position of the British Government. 


Property will be returned to a native American woman who had married 
a subject of a former enemy State and had reacquired American citizenship, 
either prior to or since Jan. 10 1920, but not later than June 1 1926. 


2—DEBT CLAIMS. 
A—Position of the American Government. 

The American Trading With the Enemy Act authorizes on the basis of 
reciprocity the payment from sequestrated property of debts owing to and 
owned by British claimants prior to the passage of the original act, provided 
such debt, in the nature of a pledge or lien, arose in reference to the money 
or other property held by the Alien Property Custodian or Treasurer of the 


United States. 
This does not apply to pr y of enemy origin, the transfer of which 


wes sieges after the outbreak of war under the British Trading With the 
nemy Act. 

This procedure moreover can only apply in the case of property which 
has not already been liquidated or credi to an ex-enemy power or been 
~ applied as to put it out of the power of the British G.vernmentt release 
t. 


B—Position of the British Government. 


In all cases where enemy businesses, whether conducted by corporation, 
partnership or individual concerns, have been liquidated in Great Britain 
under war legislation, the claims of American creditors, wherever resident, 
have been treated on an equal footing with those of British creditors. 


3—SHARES OF STOCK IN DEPOT ACCOUNT OF GERMAN BANKS. 
A—Position of the American Government. 


No distinction is made between the claims of British or American citizens 
with respect to claims under this category. 'The American authorities take 
the position that it is not sufficient for a claimant to allege that he had a 
certain number of shares of stock. If he cannot give the numbers of the 
certificates of such shares, he should furnish other proof sufficient to identify 
the particular property from that class with which it had become com- 
mingled. However, it is not necessarily incumbent upon the claimant 
to give the actual numbers of the shares so held. 


B—Position of the British Government. 


Upon proof of any American allied or neutral subject that he is abselutely 
entitled as between himself and the German bank or other enemy to any 
particular shares, a release would be made further, even in cases where 
the applicant is unable to identify the actual number of his particular 
shares and can only establish that a certain number of the shares held in 
depot had been held on his own account, he would also be entitled to 
release, subject, however, to a pro rata reduction in the event of the depot 


being short. 
4—CORPORATIONS. 
A—Position of the American Government. 

The return is permitted of the assets of a corporation in the following 
cases: 

1. Provided the corporation (a) was not incorporated in enemy countries; 
i. e., Germany, Austria or Hungary; (b) did not do business within enemy 
territory during the war; (c) was not deciared an enemy by Presidential 
proclamation rezardless of the nationality of the owners of the stock. 

2. Provided (a) the corporation was not incorporated in any enemy 
country; i. e., Germany, Austria or Hungary: (b) that more than 50% 
of the capital stock of the corporation was owned by non-enemies at the 
time of the seizure of such assets by the Alien Property Custodian, regardless 
of the fact that such corporation may have been an enemy by reason of 
doing business within enemy territory or may have been declared an enemy 
by Presidential proclamation. 


B—Position of the British Government. 

Under British law a corporation incorporated and having its seat in 
Germany is considered a German national irrespective of the nationality 
of any or all of its stockholders. A corporation incorporated and having its 
seat outside of enemy territory, irrespective of the nationality of its stock- 
holders, is considered a non-enemy national. 


Acquiescence by Great Britain. 


In reply to the foregoing the acknowledgment subjoined was received 
from the British Foreign Office: 


FOREIGN OFFICE, S. 


Feb. 3 1927. 
H's Excellency the Hon. Alanson B. Houghton: 

Your Excellency: —With reference to the note which the Charge d’ Affaires 
of the United States was so good as to address to me under date of Jan. 4 
on the subject of the reciprocal release by his Majesty's Government in 
Great Britain and the Government of the United States of properties 
sequestrated in both countries under the Trading With the Enemy Acts, 
I have the honor to state that the memorandum enclosed in that note sets 
out accurately the position of his Majesty’s Government in regard to the 
matters referred to therein, subject to the following slicht amendments: 

On page 2 of the memorandum, line 11, ‘The British Trading with the 
Enemy Act” should read “The British Trading with the Enemy Acts.” 

On page 3 of the memorandum in the third paragraph marked ‘‘B. Posi- 
tion of the British Government,” the word ‘‘Number’”’ should be ‘‘Num- 
bers,”’ the question involved being the numbers of the certificates of the 
particular shares referred to. 

2. Inso far as the memorandum refers to questions of release, his Majes- 
ty’s Government in Great Britain are prepared to carry out releases in the 
cases referred to therein, but portions of the memorandum appear to be 
inapplicable to release questions, notably paragraph 2b, where it is a question 
of payment of American creditors, and paragraph 4B, where the po- 
sition of his Majesty’s Government is defined and is governed by decisions 
of the courts and of the mixed arbitral tribunals. 

I beg leave to state that the position of his Majesty’s Government on the 
subject of reciprocity in connection with the British Trading with the 
Enemy Acts and the treaties of peace are accurately defined in the memo- 
randum enclosed in Mr. Sterling’ note under reference (subject to the above- 
mentioned slight amendments) and that, so far as the question of property 
capable of release is involved, they are prepared, on being granted reciproca 
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treatment by the Government of the United States, within the terms of the 
memorandum, to re such pro: as is covered by the terms of the 
nding and on the conditions stated therein. 
I have the-honor to be, with the highest consideration, 
Your Excellency’s obedient servant, 
(For the Sec of State), 
ROBERT VANSITTART. 








General Claims Convention Between United States and 
Mexico Extended for Two Years. 


The General Claims Convention between the United 
States and Mexico, signed on Sept. 8 1923, has been ex- 
tended for a period of two years. Under the original con- 
vention the commission was called upon to examine and 
decide within three years all claims filed with it. Of the 
51 American claims which were heard and decided by the 
Commission, awards were made in 36. The total amount 
claimed by the United States in respect of these 51 claims 
was $3,790,796.42. The total amount awarded on the 36 
claims decided in favor of the United States was $2,221,- 
659.46. Certain of these claims draw interest. The Com- 
mission heard and decided nine claims of Mexico against 
the United States and gave favorable decision in five of 
these claims. The total amount claimed by Mexico in the 
nine claims was $440,910. The total amount awarded to 
Mexico on the five claims on which they secured favorable 
decisions was $39,000. <A total of 2.448 American and 796 
Mexican claims have thus far been submitted to the Com- 
mission. In pointing out that the new agreement requires 
that the Commission shall deal with all claims for loss or 
damage accruing between Sept. 8 1923 and Aug. 30 1927, 
inclusive, and filed with it by the latter date, the Washing- 
ton correspondent of the New York “Journal of Commerce” 
on Aug. 16 said: 

No Provision for New Claims. 

In discussing the convention to-day, State Department officials empha- 
sized that it was merely an extension of the original claims convention 
negotiated for the United States in 1923 by Charles Beecher Warren and 
John Barton Payne. Consequently, no provision was made for the discus- 
sion of new claims or new kinds of claims arising after Aug. 30 1927. 

In what manner claims for material injuries which may be suffered after 
the last day of August will be passed upon was not discussed by Department 
officials, although previous to the publication of the text of the convention 
it had generally been believed that not only would the time limit for the 
sessions of the Commission be prolonged, but that the time limit for the 
presentation of claims would also be advanced so that in cases where mate- 
rial injuries might be suffered by Americans recourse would be had to the 
Commission as an arbitral body for their solution. 

This point is of particular importance at this time, owing to the un- 
certainty regarding Mexico’s action in enforcing her oil and agrarian laws, 
since after the ratification of the new convention no predetermined ar- 
bltral machnery will exist to pass upon any “overt act’ or material injury 
inflicted upon American citizens or concerns after Aug. 30. 

Ratification Required. 


A provision of the convention signed to-day requires its ratification, 
which ordinarily is not necessary in arrangements involving the claims of 
American citizens against foreign Governments, State Department officials 
declared, but was inserted at the request of the Mexican negotiators, who 
contended that their Congress, when it meets Sept. 1, must approve the 








pact, which was consented to in advance by a resolution adopted by our | 


Senate before the adjournment of the last session. This approval was 
sought, it was explained, since the Senate had passed on the original 1923 
agreement. 


The new agreement was signed at the State Department 
on Aug. 16 by the Secretary of State, Frank B. Kellogg, 
and the Mexican Ambassador, Manuel C. Tellez. The an- 
nouncement relative thereto, made by the State Depart- 
ment, is taken as follows from the “United States Daily” : 


Convention signed to-day by the Secretary of State and the Mexican 
Ambassador extending the term of the General Cialms Convention for a 
time not exceeding two years from Aug. 30 1927: 

Whereas, A Convention was signed on Sept. 8 1923, between the United 
States of America and the United Mexican States for the settlement and 
amicable adjustment of certain claims therein defined; and 

Whereas, Under Article VI of said Convention the Commission consti- 
tuted pursuant thereto is bound to hear, examine and decide within three 
years from the date of its first meeting ail the claims filed with it, except 
as provided in Article VII; and 

Whereas, It now appears that the said Commission cannot hear, examine 
and decide such claims within the time limit thus fixed; 

The President of the United States of America and the President of the 
United Mexican States are desirous that the time originally fixed for the 
duration of the said Commission should be extended, and to this end have 
named as their respective plenipotentiaries, that is to say: 

The President of the United States of America, Honorable Frank B. 
Kellogg, Secretary of State of the United States; and 

The President of the United Mexican States, His Excellency Senor Don 
Manuel C. Tellez, Ambassador Extraordinary and Plenipotentiary of the 
United Mexican States at Washington ; 

Who, after having communicated to each other their respective full 
powers found in good and due form, have agreed upon the following ar- 
ticles: 

Article I. The High Contracting Parties agree that the term assigned 
by Article VI of the Convention of Sept. 8 1923 for the hearing, exam- 
ination and decision of claims for loss or damage accruing prior to Sept. 8 
1923 shall be and the same hereby is extended for a time not exceeding two 
years from Aug. 30 1927, the day when, pursuant to the provisions of the 
said Article VI, the functions of the said Commission would terminate in 
respect of such claims; and that during such extended term the Commis- 
sion shall also be bound to hear, examine and decide all claims for loss or 





damage accruing between Sept. 8 1923 and Aug. 30 1927, inclusive, and 
filed with the Commission not later than Aug. 30 1927. 

It is agreed that nothing contained in this Article shall in any wise 
alter or extend the time originally fixed in the said Convention of Sept. 8 
1923 for the presentation of claims to the Commission, or confer upon 
the Commission any jurisdiction over any claim for loss or damage accru- 
ing subsequent to Aug. 39 1927. 

Article II. The present Convention shall be ratified and the ratifica- 
tions shall be exchanged at Washington as soon as possible. 

In witness whereof the above-mentioned Plenipotentiaries have signed the 
same and affixed their respective seals. Done in the City of Washington 
this 16th day of August in the year 1927. 

(Signed) FRANK B. KELLOGG. 
MANUEL OC. TELLEZ. 

The General Claims Commission between the United States and Mexico 
closed its last session on July 23 1927. 





— 


President Coolidge, at Dedication of Mount Rushmore, 
S. D., to Presidents Washington, Jefferson, Lin- 
coln and Roosevelt, Declares Progress of America 
Has Been Due to Spirit of Its People. 

The creation of “another national shrine to wlach future 
generations will repair to declare their continuing allegiance 
to independence, self-government, to freedom and to eco- 
nomic justice,’’ was begun on Aug. 10 when dedication exer- 
cises were held, at which the proposed memorial was de- 
scribed in the foregoing words by the President. Mount 
Rushmore, 8. D., about fifteen or twenty miles from Rapid 
City, will serve as the base of the proposed shrine; on it 
will be carved, with appropriate inscription, the features of 
Presidents Washington, Jefferson, Lincoln and Roosevelt. 
At the dedication ceremonies the outline of the profile of 
President Washington was begun by Gutzon Borglum, the 
sculptor, who is said to have conceived the memorial. The 
President in his address stated that “‘the union of these four 
Presidents, carved on the face of the everlasting hills of South 
Dakota, will constitute a disctinctly national monument. 
It will be decidedly American in its conception, in its mag- 
nitude, in its meaning, and altogether worthy of our country. 
No one can look upon it understandingly without realizing 
that it is a picture of hope fulfilled.” In observing that 
‘other people have marveled at the growth and strength of 
America,” the President noted that “the progress of America 
has been due to the spirit of its people. It is in no small 
degree due to that spirit that we have been able to produce 
such great leaders.” The following is the President’s 
address: 

We have come here to dedicate a cornerstone that was laid by the hand 
of the Almighty. On this towering wall of Rushmore, in the heart of the 
Black Hills, is to be inscribed a memorial which will represent some of the 
outstanding events of American history by portraying with suitable inscrip- 
tion the features of four of our Presidents, laid on by the hand of a great 
artist in sculpture. This memorial will crown the height of land between 
the Rocky Mountains and the Atlantic seaboard, where coming generations 
may view it for all time. 

It is but natural that such a design should begin with George Washington, 
for with him beg ns that which is truly characteristic of America. § He 
represents our independence, our Constitution, our liberty. He formed the 
highest aspirations that were entertained by any people into the permanent 
institutions of our Government. He stands as the foremost disciple of 
ordered liberty, a statesman with an inspired vision who is not outranked 
by any mortal greatness. 

Next to him will come Thomas Jefferson, whose wisdom insured that the 
Government which Washington has formed should be entrusted to the 
administration of the people. He emphasized the element of self-govern- 
ment, which had been enshrined in American institutions in such a way as 
to demonstrate that it was practical and would be permanent. In him was 
likewise embodied the spirit of expansion. Recognizing the destiny of his 
country, he added to its territory. By removing the possibility of any 
powerful opposition from a neighboring State, he gave new guarantees to 
the rule of the people. 

After our country had been established, enlarged from sea to sea, and 
dedicated to popular Government, the next great task was to demonstrate 
the permanency of our Union and to extend the principle of freedom to all 
the inhabitants of our land. 

The master of this supreme accomplishment was Abraham Lincoln. 
Above all other national figures, he holds the love of his fellow countrymen. 
The work which Washington and Jefferson began he extended to its logical 


| conclusions. 


That the principles for which these three men stood might be still more 
firmly established destiny raised up Theodore Roosevelt. To political 
freedom he strove to add economic freedom. By building the Panama 
Canal he brought into closer relationship the East and the West and 
realized the vision that inspired Columbus in his search for a new passage 
to the Orient. 

The union of these four Presidents carved on the face of the everlasting 
hills of South Dakota will constitute a distinctly national monument. It 
will be decidedly American in its conception, in its magnitude, in its mean- 
ing and altogether worthy of our country. No one can look upon it under- 
standingly without realizing that it is a picture of hope fulfilled. 

Its location will be significant. Here in the heart of the continent, on 
the side of a mountain which probably no white man had ever beheld in 
the days of Washington, in territory which was acquired by the action of 
Jefferson, which remained an almost unbroken wilderness beyond the days 
of Lincoln, which was especially beloved by Roosevelt, the people of the 
future will see history and art combined to portray the spirit of patriotism. 
They will know that the figure of these Presidents has been placed here 
because by following the truth they built for eternity. The fundamental 
principles which they represented have been wrought into the very being 
of our country. They are steadfast as these ancient hills. 

Other people have marveled at the growth and strength of America. 
They have wondered how a few weak and discordant colonies were able 
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win their independence from one of the greatest powers of the world. They | 
have been amazed at our genius for self-government. They have been 
unable to comprehend how the shock of a great civil war did not destroy 
our Union. They do not understand the economic progress of our people. 
It is true that we have had the advantage of great natural resources, but 
these have not been exclusively ours. Others have been equally fortunate 
in that direction. ‘The progress of America has been due to the spirit of 
ite people. It is in no small degree due to that spirit that we have been | 
able to produce such great leaders. 

If coming generations are to maintain a like spirit, it will be because they 
continue to study the lives and times of the great men who have been the | 
leaders in our history, and continue to support the principles which those 
men represented. It is for that purpose that we erect memorials. We 
cannot hold our admiration for the historic figures which we shal] see here 
without growing stronger in our determination to perpetuate the institu- 
tions which their lives revealed and established. 

The fact that this enterprise is being begun in one of our new States, not 
yet great in population, not largely developed in its resources, discloses 
that the old American spirit still goes where our people go, still dominates 
their lives, still inspires them to deeds of devotion and sacrifice. It is 
but another illustration of the determination of our people to use their 
material resources to minister to their spiritual life. 

This memorial wil) be another national shrine to which future generations 
will repair to declare their continuing allegiance to indeperdence, to self- 
government, to freedom and to economic justice. 

It is an inspiring phase of American life that men are willing to devote 
their energies to the erection of a memorial of this nature. Money spent 
for such a purpose is certain of adequate returns in the nature of increased 
public welfare. 

The people of South Dakota are taking the lead in the preparation 
of this memorial out of their meager resources, because the American spirit 
is strong among them. Their effort and courage entitles them to the 
sympathy and support of private beneficence and the National Government. 
They realize fully that they have no means of succeeding in the development 
of their State except a reliance upon American institutions. They do not 
fail to appreciate their value. There is no power that can stay the progress 
of such a people. They are pre-destined to success. Our country is 
fortunate in having the advantage of their citizenship. They have been 
pioneers in the development of their State. They will continue to be 
pioneers in the defense and development of American institutions. 


In its account of the exercises the New York ‘“‘Times’’ said: 


Speeches were also made by Governor Bulow, Senators McMaster and 
Norbeck and Representative Royal C. Johnson and C. J. Buell. Rolf 
Lium, the student pastor at the Hermosa Congregational Church, made a 
prayer. 

The ceremonies were as distinctive as the monument they dedicated. 
An airplane piloted by Captain Russell Halley, World War hero, dropped 
a laurel wreath bearing the name ‘‘Washington’’ on Mount Rushmore as 
the President was speaking, and telegrams from Governors of many States 
and notable persons fluttered in the air as the pilot released them from his 
dizzy height. 

The exercises were designed to recall the history of America and the 
claims of France and other countries to the country now included in the 
vast domain. Flags marking the history of development and conquest 
were unfurled in the order of their appearance in Colonial history. 

First appeared the French flag, recalling the claims of France under 
the Bourbons, made by her explorers in 1756 when they planted in the 
very centre of South Dakota a leaden plate on which she claimed all of 
the territory lying west of the British Colonies. 

The flag of France of that day was hoisted, saluted by American rifle 
fired by the 189th Engineers, flown for three minutes and then lowered 
The Spanish flag next appeared to mark the secession to Spain of the 
Louisiana Territory made by France to protect it from England. In 1802 
the Louisiana Territory was transferred to France then under the Republic. 
The Tricolor fluttered in the breeze to mark this historic action. 

Five different flags were raised showing the sequence of claims, which 
finally resulted in the flag of the United States flying over the mountain 


Completion Expected in Four Years. 


Mr. Borglum, who conceived the memorial, and Major J. G. Tucker 
Superintendent of construction, were lowered over the wall, and drilled 
the first outlines of George Washington's figure. This concluded the 
ceremony and marked the beginning of the project, which will require 
four years to complete at a cost of approximately $450,000. 

“The colossal sculpture begun to-day on Mount Rushmore,"’ said Mr. 
Borglum, “‘is the first effort in America to make any adequate monumental 
record and chronological statement of the ntaional movement which has 
led to the territorial growth of the Continental Republic. 

“The significance and the purpose of this mountain record are to carve 
upon a granite cliff and cut there high into the heavens, on stone, brief- 
ly but fully the story of the growth of the first modern Republic in the 
Western world as embodied in four of its most dominant leaders. The 
inscriptions will be on the west wall of the great rock. There in mammoth 
letters will be carved when, how and who it was who declared our right to 





be free and be happy, and who shaped our Constitution; through whom, 
why and when we determined to extend our boundaries westward; the 
cause for the Civil War and how the Union was saved, and, finally, the 
inscription will state how in our day, Roosevelt completed the dream of 
Columbus and cut a way to the East, to India. 

“The sculptured figures on the mountain will include the father of 
his country, Washington. 


the great expansionist, Jefferson. To the left of Washington will stand the 


figure of Lincoln, the savior of the Continental Union, that Jefferson's act | 


had extended to the Pacific. 
figure of Roosevelt. 


To the back of Lincoln will appear the 


Huge Tablet Will Be Carved. 


“These four figures will be cut in colossal dimensions and such size as 
will fit into the surroundings. To the west, with the sculptured figures 
on the opposite side, where the sun will strike it, will be cut a tablet 120 
feet in height and 80 feet in width where will be recorded the steps taken 
to found, expand and preserve and develop the United States.’’ 

Mount Rushmore is in the hills, about 20 miles from Rapid City and 3% 
miles from Keystone, once an active mining town where was located the 
Holy Terror mine. It is situated 1,000 feet above the valley. The rock 
on which the memorial will be cut has about 400 feet of base rock on the 
east wall, about 700 feet on the west surface, due to a ravine, and is about 
900 feet in length. 

The mountain, according to Mr. Borglum, presents a proud and noble 
front, visible for many miles. The conditions for road building are good 
enabling the public to see the completed monument at various distances 
of from three miles down to as close as 2,000 feet. 


By his side and to his right, the great Democrat, | 


President Coolidge in Address to Sioux Tribe Tells of 
Government Measures in Meeting Indian Problem 
—Memorial of Tribe That Lost Lands Be Paid For. 


At Pine Ridge, South Dakota, on Aug. 17 President 
Coolidge addressed a gathering of some 10,000 people, of 
whom the majority numbered were Indians from the South 
Dakota reservations. The occasion was marked by the 
presentation of a memorial to the President by the Sioux 
National Council asking that “our treaties be kept and that 
our lost lands be paid for,” this evidently, (observes the 
South Dakota correspondent of the ‘Herald-Tribune’’) 
referring to a $750,000,000 claim by the Sioux Nation pend- 
ing against the United States government, alleging improper 
acquisition of the Black Hills territory. In his remarks the 
President referred to the occasion as “‘the first opportunity 
that has come to a President to speak especially to the Indians 
of America since the enactment of that epoch-making law 
which brought them all into a new relationship to the State 
and Federal governments,”’ and he said that it was “with 
satisfaction” that he approved that law, generally known as 
the Indian Citizenship Act, of June 2 1924, making all native- 
born American Indians citizens of the United States. The 
President also remarked that “there are some 370 treaties 
which have been made with the Indian tribes, many of 
which are still in effect. There are more than 2,000 specific 
acts of Congress concerning Indians, besides a large number 
State laws, court decisions and departmental rules and 
regulations is complicated by the intrusion of the Indians’ 
own tribal laws and customs and ways of doing things. The 
result, at time, has been confusion, much trouble and, in 
too many cases, injustice to the Indians.’”’ Among other 


things the President also said: 

Changed conditions, the breaking up of reservations by alloting lands to 
individuals and the sale of the surplus lands to settlers have produced a 
situation in many of the States having an Indian population that makes it 
one in which such States have a deep interest. There should, therefore, 
be close co-operation between the States and the Federal Government in 
the general care, education, health and welfare of the Indians. 

The address follows: 

This is the first opportunity that has come to a President to speak 
especially to the Indians of America since the enactment of that epoch- 
making law which brought them all into a new relationship to the State 
and Federal Governments. 

It was with satisfaction that I approved that law, generally known as the 
Indian Citizenship Act, of June 2 1924. This made all native-born Ameri- 
can Indians citizens of the United States. It symbolized the consummation 
of what for many years had been the purpose of the Federal Government— 
to merge the Indians into the general citizenry and body politic of the 
nation. 

It is true that prior to the enactment of this legislation nearly two-thirds 
of the Indians had become citizens through the several ways provided by 
law, but that does not detract from the real significance of the Indian 
Citizenship Act. 

In 1871 Congress adopted a new policy in dealing with Indians, and took 
what might be called the first step toward individualizing them with a 
view of ultimately making them citizens. On March 3 of that year an 
Act was approved which provided, in part: ‘‘That hereafter no Indian- 
nation or tribe within the territory of the United States shall be acknow- 
ledged or recognized as an independent nation, tribe or bureau with whom 
the United States may contract by treaty.”’ 

The next forward step in this progress contemplating complete citizen- 
ship was the General Allotment Act of Feb. 8 1887, which individualized 
Indian land ownership by authorizing allotments in severalty of the tribal 
lands of the members of the tribes. Asa result of this and subsequent Acts, 
something like more than 206,000 Indians have received allotments. 

The result of this legislation has brought about a decided change in the 
administration of Indian affairs. The Government suddenly began to 
deal with Indians as individual men and women; the personal equation 
at once assumed its proper importance in the so-called Indian problem. 

Candor compels the admission that prior to 1887 the Federal Govern- 
ment had not given much attention to what might be called the social 
service activities in the administration of Indian affairs. The first boarding 
school provided for the education of Indian pupils was established at 
Carlisle, Pa., about 1879, but, following the General Allotment Act, 
almost immediately the Government began building many schools ranging 
from the little rural day schools to the large reservation and non-reservation 
boarding schools, and education became a most important part of the 
Government's activities in the Indian neighborhoods. 

I am told that only a comparatively few years ago it was difficult to 
induce Indian parents to send their children to school, but that to-day 
the reverse is the rule and fathers and mothers of our Indian youth have 
come to realize the value of an education and the need for schooling of 
their children. 

The Indian problem, which has been a fruitful subject of controversy 


| for many years, began with the first meetings of the Caucasian and Red 


races. The obvious result of this conflict was armed hostilities between 
the races which began in the early days of the settlement of this country 
and ended within a short distance of this spot, for the battle of Wounded 
Knee, which occurred on this reservation in 1890, was the last event of 
enough importance to be listed by the War Department as an Indian 
campaign. 

Peace and understanding co-operation now reign everywhere. The 
Indian problem on its face appears to be one simply of effective social 
service, practical philanthropy and education. As a matter of fact, it 
is a many-sided question, compilcated by puzzling complexities. There 
are over two hundred tribes and banks in the United States, each with 
its own name, tongue, history, traditions, code of ethics and customs, 
which have the effect of law with Indian tribes. It is a curious fact that 
most people in this country seem to believe that the Indians are a homo- 
geneous people and can be dealt with as a unified race or nation. The 


| exact contrary is the outstanding fact which has made the Indian problem 
' a most difficult one. 
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To-day, we find that the Indian people, recently primitive, not so very 
far from the hunter stage, are surrounded by twentieth century con- 
ditions which are alien to their racial characteristics, their tribal ways 
and states of mind. While thousands of them have succeeded in adjusting 
themselves to the new order of things, a great portion of them, mostly 
the older ones, still cling to the old ways, stoically refusing to go further 
along the modern road. They wish to live and die according to the old 
traditional ways of the Indians, and they should be permitted to do so. 

Many Indians are still in a primitive state, although strongly influenced 
by white contacts, and thousands are as civilized as their neighbors. On 
one hand we find a considerable proportion are so little advanced that 
they can speak but few English words, while on the other hand we find 
tens of thousands who speak, read and write the English language, and 
a large percentage of this class have had a grammar school education 
and many are graduates of high schools, colleges and universities. A 
substantial number of Indians have attained high places in business, 
the learned professions, in the arts ‘and sciences, and in politics. Within 
recent years, agriculture and stock raising have been gaining ground in 
the economic progress of the Indian people; but many of them are still 
unable at this time to take their places in the world as seif-supporting 
farmers, mechanics, manufacturers and skilled laborers. 


370 Treaties with Indian Tribes. 


There are some 370 treaties which have been made with the Indian 
tribes, many of which are still in effect. There are over 2,000 specific 
Acts of Congress concerning Indians, besides a large number of State 
laws, court decisions and departmental rules and regulations. 

All of this mass of legislation, decisions, rules and regulations is com- 
plicated by the intrusion of the Indian’s own tribal laws and customs and 
ways of doing things. The result, oft-times, has been confusion, much 
trouble and in too many cases injustice to the Indians. 

These few citations should be sufficient to indicate the manifold com- 
plexities of the nation’s Indian problem and to convey the suggestion 
that its practical solution cannot be effected by appeals to sentimentality, 
by loose talk, by ill-considered legislation, by hysterical campaigns, or 
by the insistence of those in charge of the administration of the Indian 
affairs that their policies and methods are always the right ones. 

For the purpose of working out the Indian problem, Congress on March 11 
1824, established the Indian Bureau, and under an Act in 1832 created the 
office of Commissioner of Indian Affairs. Since 1849 it has been under the 
Department of the Interior. The Secretary of the Interior supervises it, 
and much that the Commissioner does is subject to his approval. 

Since the enactment of the general allotment law and the establishment 
of schools for ‘Indian education, there has been remarkable progress made 
in their advancement and development, and they are being trained and 
encouraged to become self-supporting. 

Much is being done to provide proper care for the afflicted, hospitals 
have been established, more physicians and nurses employed, and much 
effort made to encourage them to live in better homes and observe the 
regulations that are necessary in the home to prevent disease. Due to 
the discovery of minerals, and especially oil, many individual Indians 
have suddenly become wealthy, which adds to the responsibility of the 
Department in having to safeguard their property and to protect them 
against an unscrupulous class who seek to impose upon them and to defraud 
them. 

Changed conditions, the breaking up of reservations by allotting lands 
to individuals and the sale of the surplus lands to settlers have produced a 
situation in many of the States having an Indian population that makes it 
one in which such States have a deep interest. There should, therefore, be 
close co-operation between the States and the Federal Government in the 
general care, education, health and welfare of the Indians. 

I realize that much of the progress that has been made by the Indians is 
due to the sacrifices of the early missionaries and that the missionaries of 
to-day are important factors contributing much to their education and 
moral advancement, making it more possible for the Government to carry 
out the policy of making them all self-supporting citizens. 


10,000 Indians in World War. 


More than 10,000 Indian young men served in the army and 2,000 in 
the navy during the World War, most of them by voluntary enlistment, 
and they proved to be courageous and rendered distinguished service. 
Among the many tribes who contributed those who served in the World 
War, the Dakotas furnished their full share and several made the supreme 
sacrifice. Others were recognized by being awarded the Croix de Guerre 
or in some other direct way. 

In recognition of the service rendered by the Indians during the World 
War, I caused to be issued and signed certificates of honor which were 
presented to the Indians of the several tribes. 

Those of us who are present on the occasion of the burial of the Unknown 
Soldier in the National Cemetery across the river from Washington will 
not soon forget the closing act of the ceremony. A group of old Indian 
warricrs, some of whom were Sioux, arranged themselves around the tomb, 
while one, acting for the whole Indian people, laid upon the bier his war 
bonnet. 

This was not an idle gesture. It symbolized the outstanding fact that 
the red men and their neighbors had been brought together as one people 
and that never again would there be hostility between the two races. As 
one of those old warriors said: ‘‘Who knows but that this Unknown 
Soldier was an Indian boy ?”’ 


Memorial of Sioux National Council. 


The memorial presented to the President by the Sioux 
National Council follows: 


To Chief Leading Eagle, 
The President of the United States. 

We have the great honor to present to you this memorial in behalf of 
the entire Sioux nation. 

You have made our hearts very glad by coming here to visit us. This 
is, to us, a day always to be remembered. The gathering here to-day 
is the greatest in our history since 1875. 

We are proud to have you here and more so because you are the first 
President to visit us or any other Indian tribe on a reservation. 

In the last fifty years we have given up our ancient ways of living and 
have taken on the ways of the white man. You can see for yourself how 
well we have done this. We have always been proud of our race. We 
have lived on this land where you now stand for many hundreds of years. 
No other tribe of Indians was ever strong enough to take our land. 

We made treaties with the Government, which gave us this land forever. 
Part of this land was taken from us and we are now trying to have this matter 
made right in the courts. We are too proud to ask for anything that is not 
ours by right, and all we ask is that our treaties be kept and that our lost 
lands be paid for. The Government has done many things for us, fer which 
we are thankful and which we wish shall be taken into account when settle- 
ment is made with us. 





We do not want any money that is not ours, but we do want what’ is 
honestly due us. The signers of this memorial are men who have studied 
our laws and treaties for many years. We came here to council to continue 
our work as representative members of the Sioux Indians. We are doing 
our work in the same way as the white man does his work. 

We stand for all Sioux Indians on eight reservations and we bring you the 
greetings from all of our people. 

THE SIOUX NATIONAL COUNCIL. 

Pine Ridge Reservation—Edgar Fire Thunder Hawk, Peter Dillion, 
Grant Short Bull. 

Rosebud Reservation—Felix Crazy Bull, High Horse, Joseph Black 
Spotted Horse, William Spotted Tail, Henry Stranger Horse, Carlos 
Gallineaux. 

Cheyenne Reservation—Edward Swan, Samuel Charger, Luke Gilbert, 
Harry Kingman, Charles Corn, Joseph Black Spotted Horse. 

Standing Rock Reservation—Antoine de Rockbrain, Benjamin White, 
William Gayton, Edward Young Eagle. 

OD aa Creek Reservation—Thomas W. Tuttle, Amos Shield, Tom Eagle 
an. 

Lower Brue Reservation—Boy Elk, Grass Rope, Reuben Estes. 

Fort Peck Reservation—Charles Thompson, William Whiteright. 

Sante Reservation—Thomas H. Kitto, Joseph J. Chase. 


It may be noted here that on Aug. 4 the President was 
received into the Sioux Tribe of South Dakota and given the 
name ‘‘Leading Eagle,’”’ or, in Indian parlance, ‘‘Wamblee- 
Tokaha.” Chief Henry Standing Bear, upon that occasion, 
addressed the President as follows: 

Mr. President, it is a great honor to us that you have come among us 
and into our camp. We ave nothing to give but our national respect, 
and that is to receive you into our peonle as one of us, and confer upon you 
the honor place in our tribe left vacant by Sitting Bull, Spotted Tail and 
Red Cloud. 

It is fitting that we are }ere standing side by side as brot* ers on this 
historical ground, which was the very part of these Black Hills for which 
our people have long struggled against the whites and made our people 
and your people enemies. 

We are here to-day as your people. In our relationship with your people 
our forefathers handed down to us the tale of certain events lamented, like 
the battle of Custer, but marked as memorials to high and worthy examples 
for a future relationship more enlightened. 

To-day we are here together again, in an event which shall mark in our 
history and in which one of the greatest of American peoples shall pay 
their highest national respect to you, by adopting you into the tribe, 
making you their High Chief, giving you a name to uphold. 

Our fathers and our chiefs, Sitting Bull, Spotted Tail and Red Cloud, 
may have made mistakes, but their hearts were brave and strong, their 
purposes were honest and noble. They have long gone to their Happy 
Hunting Ground, and we call upon you, as our new High Chief, to take 
up their leadership and to fulfill the same duty call from which they never 
did shrink, a duty to protect and belp the weak. 


A double trail Indian war bonnet with which the President 
was adorned, formed part of the ceremonies incident to his 
induction into the Tribe. 

Describing the staging of this week’s gathering the New. 
York ‘‘Times” account from Pine Ridge, said: 


Welcomed in Indian Language. 


In the fair grounds fully 10,000 Indians in their full panoply of feathers, 
paint and skins, awaited the President's party. It was the most picturesque 
Indian picture the President has seen since his arrival in the West. 

It was the first tribute the tribe has shown him since he became one of 
them. With awe and reverence and mingled curiosity the aged warriors, 
thirty-two of them survivors of the Custer battle, rotund squaws and the 
younger generations, touched with white civilization, went through the 
various pageants and dances before the President and Mrs. Coolidge. 

Chief Blackhorn delivered an address of welcome in Indian language to 
the Supreme Chief and then the parade moved swiftly. It was filled with 
brightness and originality. An Indian band, dressed in bright skins, lead 
the pocession, followed by color bearers, Indian scouts, Custer warriors and 
American Legion members. 

President and Mrs. Coolidge, Charles H. Burke, Indian Commissioner and 
John Coolidge reviewed the parade. The first section contained those 
representing the early days, such as dancing women, and Indian maidens, 
depicting the life that is past. Then, less colorful but more pleasing to 
‘‘Leading Eagle,’’ as it showed the efforts of the Government to aid the 
Indians, came farm chapters, showing what had been accomplished in 
farming. 

Some of the girls and boys were dressed as beets, carrots, and cabbages. 
One big squaw proudly carried a large picture of President Coolidge that 
had been distributed in the 1924 campaign. As the parade ended the 
participants moved in mass directly in front of the President, who descended 
from his point of vantage and stood in the riot of color as he spoke to the 
attentive keen-eyed wards and members of his tribe. 

There was no cheering as he opened his speech, saluting them as ‘“‘my 
children and brothers.’’ They stood motionless, only their feathers flap- 
ping in the wind while their supreme chief spoke. As he ended the brilliant 
plumages rushed for horses and motors, shouting ‘‘How, How,”’ and the 
first encounter the President had with members of his tribe demanding the 
damages from the Government ended. 








Death of Elbert H. Gary, Chairman of the United 
States Steel Corporation. 

Universal tribute has been paid to the memory of 
Judge Elbert H. Gary, Chairman of the Board of Directors 
of the United States Steel Corp., whose death occurred at 
his home in New York City on Monday last, Aug. 15. 
Judge Gary’s body was taken by train to Chicago on Aug. 16, 
and funeral services were held on Aug. 18 in the Gary 
Memorial Methodist Episcopal Church at Wheaton, Ill.— 
Judge Gary’s birthplace and final resting place. Judge 
Gary died in his eighty-first year, the date of his birth 
having been Oct. 8 1846. Public announcement of his 
death was not made until shortly before 11 a. m. on Aug. 15, 
when the following brief statement was given out by his 
Secretary: 
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Judge Elbert H. ees died at 3:40 a. m. to-day from chronic myo- Just prior to the formal announcement the market was at its low point 


carditis. 

It was noted in “the “Times” that Judge Gary had been 
in failing health for several years, but that the nature of his 
ailment had not been disclosed and its seriousness mini- 
mized. That paper in its account of his death also said: 


Market Is Unaffected. 

The seeming desire to withhold news of Judge Gary's death led many 
to believe that it had been intended to keep it secret until after the close 
of the market. ‘This theory was made to seem improbable by the strength 
of the market after disclosure of his death. It was said that a more likely 
explanation of the delay of more than seven hours in the official an- 
nouncement was the desire of Mrs. Gary to communicate with some of 
her husband’s friends and business associates before making news of the 
death public. 

According to the death certificate filed with the Board of Health by 
Dr. Wallace Krugler of 611 West 110th St., one of the attending physicians, 
Judge Gary died of chronic myocarditis with chronic endocarditis, or 
inflammation of the membranous lining of the heart, as a contributing 
factor. ‘The disease had been of seven years’ duration, according to the 
certificate. 

Dr. Krugler withheld details of Judge Gary's last hours in deference 
to Mrs. Gary’s wishes. He said that Judge Gary had been away from 
his office for about two months and that his relatives and associates had 
known for some time that he was seriously ill. 

Judge Gary’s last illness began about July 1. One of his last public acts 
was on June 16, when he gave the impulse to the current here to set in 
operation the gigantic electrified Homestead steel plant near Pittsburgh. 

On July 25, after he had been ill about a week, he was reported to be 
better, and it was expected at that time that he would return to his office 
within a few days. It was understood that he was suffering from ptomaine 
poisoning. It was believed that he would recover as recently as two weeks 
ago, when he received in his sick room executives of the Steel Corporation 
who had just been promoted. 


Relapse After Meeting. 

Shortly afterward he suffered a relapse and it was believed that the 
ceremony of greeting his subordinates, in accordance with his custom, had 
proved too great a strain. After this relapse only his wife and attendants 
were permitted to visit him. His more important business associates were 
then informed that his illness was very serious. 

This information was not unexpected, because Juge Gary’s physical 
condition had been a matter of toncern to his principal business associates 
for several years. At the meeting of the American Iron and Steel Institute, 
of which he was President, on May 25 1923, Judge Gary was overcome 
while making his address, and Charles N. Schwab finished reading it for 
him. Judge Gary at that time retired from the meeting room and his iliness 
was described by the attending physician as ‘‘a slight indisposition induced 
by fatigue.’ Judge Gary recovered sufficiently to open the afternoon 
session of the Institute, but soon left for home. 

At the last meeting of the Institute on May 20 last, Judge Gary disclosed 
that he had been hurt a short time before by a fallin hischair. Judge Gary, 
in explaining that he had not prepared any speech for the meeting, said: 

“T have been what seemed to me pretty busy and, although not of very 

much consequence, I might say that a few weeks ago, practicing = Ty 
foolish ‘ae that I have accustomed to, I put my feet up on my d 
—at a directors’ meeting, too, while I was thinking—my chair tipped over 
too far, and, of course, I struck the arm of my chair in the very worst place, 
in the small of my back. Since that time I have not been quite up to as 
and my nerves were to some extent shocked, I think. This iS meses 
feeling | first rate, strong and vigorous, and as happy as any man o> -3 
to 


In the opinion of his friends, this apparently slight fall of Judge Gary may 
have had a part in hastening his end. Despite his optimistic statement of 
his condition to his associates in the steel industry at that meeting, he 
never, it was said, fully recovered from the effects of the shock of his fall in 
his office chair, and within a month after this meeting left his office never 
to return to it. 

On Feb. 25 last Judge Gary celebrated his twenty-fifth anniversary as an 
executive of the United States Steel Corporation, which largely through 
his efforts has developed into one of the leading industrial corporations in 
the world. Since that time and, indeed, since he reached his eightieth 
birthday on Oct. 8 last, it has been reported that he was about to retire and 
that different persons were likely to succeed him. 

The man most frequently mentioned as his probable successor, following 
news of his death, was former Governor Nathan L. Miller, General Counsel 
of the Steel Corporation. Others mentioned included President James A. 
Farrell, Myron C. Taylor, Pferre 8S. Du Pont and Dwight W. Morrow. 


Estimates on Wealth Vary. 


Estimates as to Mr. Gary's wealth varied widely. Some placed it as 
high as $25,000,000, while others fixed the total at around $6,000,000. 
Persons said to have been in Mr. Gary's confidence believe he was worth 
considerably more than the smaller figure. 

The extent of Mr. Gary's holdings in United States Steel is not known. 
at the close of the books of the corporation for the annual meeting in April 
there were held in his own name 1,267 shares of common stock and 1,895 
shares of preferred. All this stock was not held in his own name, however, 
the greater part of it, it is understood, being carried by a corporation organ- 
ized to handle his investment interests. Mrs. Gary was listed at the April 
meeting as the holder of 8,778 shares of preferred and 21 shares of common. 
A large amount of Steel stock was held in the name of Mr. Gary as the rep- 
resentative of the organization through which employees have been per- 
mitted to buy shares of the corporation. 

It has been assumed in Wall Street that Mr. Gary's salary as Chairman 
of the Steel Corporation was $100,000 a year, but that may have been in- 
creased recently. ‘The exact amount has never been revealed. In addition 
to his salary, he, with other executives, has received bonuses regularly, 
based on the amount of the corporation's earnings. 


The following extract is taken from the same paper: 

The first reports that Judge Gary had died were received in Wall Street 
through queries received by brokerage offices and banks in Pittsburgh, 
Gary, South Chicago, and other places in which the Steel Corp. has large 
subsidiaries. These queries were passed on by wire to New York. It 
Was assumed that a general message had been sent out by officials of the 
corporation to its subsidiaries, announcing the death, before the news 
was made public in New York. The queries came asking if this news 


could be confirmed and no confirmation was possible, either at the Gary 
home or at the offices of the corporation, 71 Broadway, until the formal 
announcement was released at 10:40 a. m. 

Meantime the stock market had opened briskly, but under the in- 
fluence of rumors and reports the tone became unsetlted and there was 
considerable selling after the upturn which accompanied the opening. 


of the day, with United States Steel common selling at 130% and General 
Motors at 220%. Just about the time when these low points were being 


_ reached and the market was exhibiting hesitating tendencies, the formal 
| announcement of the death of Judge Gary was released for publication. 


The market continued unsteady for a few minutes and then began to 
climb steadily. For the rest of the day it was strong. United States 


Steel common was the undisputed leader. From its low point of the 
| day it gained 4% points, and at the closing price of 134% it exhibited a 


| gain of 2% points. 





Its running mate, General Motors, advanced 4 points, 
Gains ranging from fractions to as much as 10 points, in a generally broad 
and vigorous market and in which the railrad shares vied with the industrials 
for public interest, was the market history of the remainder of the day. 

The market had the best sort of institutional support to aid it over the 
shock of Judge Gary's death. This was chiefly in the market leaders— 
both rail shares and industrials—but when the character of support in 
the market became evident there was a spreading of confidence to the 
lower priced issues, and these, too, advanced quickly. ‘There was a con- 
siderable amount of shtt covering also when it became evident that 
the death of the Steel Corporation's Chairman was not going to greatly 
affect security prices. 

In reviewing Judge Gary’s activities, the ‘‘Wall Street 
Journal” said in part: 

Long a leader of the steel industry, Judge Gary was actively identified 
with the consolidation of steel properties by the late J. P. Morgan in 1901 
which resulted in the formation of the United States Steel Corp. of which 
Judge Gary was the first and only Chairman of the board of directors. 

Another enterprise with which he has been actively identified is the 
American Iron & Steel Institute, of which he was one of the founders in 
1910, and occupied the office of President from its formation to date. It 
was through this organization that more sane operation of the steel industry 
awas developed out of much chaos which followed the organization of numer- 
ous groupings in the early part of the twentieth century. 


An International Figure. 

Through his active business career, Judge Gary became an international 
figure, and as years progressed was honored by various colleges with 
degrees, as well as being awarded numerous decorations by foreign countries. 
Included in these latter were Grand Cordon of the Order of Leopold II., 
Second Class Order of the Sacred Treasurer, Officer of the Legion of Honor, 
Grand Cross Knight of the Crown of Italy, Grand Commander, Morocco, 
and Golden Cross of the Commandership of the Royal Battalion of George I. 
of Greece. 

Included in his degrees from institutions of learning were LL.D. from 
M’'Kendree College, 1906; Lafayette College, 1915; Lincoln Memorial 
University, 1919; Trinity College, 1919; Syracuse University, 1921; North- 
western University, 1922; Sc.D. University of Pittsburgh, 1915. 

Judge Gary started work, as have many others of American business 
leaders, on the farm on which he was born and his first outside work was 
as a grocery clerk. 

Later he became a court stenographer and continuing his education was 
finally admitted to the bar in Illinois in 1867. His title of Judge came from 
his having served two terms as County Judge in Dupage County, Illinois. 


That Mr. Gary rightfully laid claim to the title ‘“Judge,’’ 
by which he was familiarly known, is indicated in the follow- 


ing from the ‘““Times’’: 

He was educated in the public schools of Wheaton, at Wheaton College, 
and at the University of Chicago, where he received a degree of LLL.Bin 
1867. He was admitted to the Illinois bar in 1867 and in 1882 he was 
admitted to the bar of the United States Supreme Court. 

He entered politics as a young man and his fellow-townsmen concede 
that he was a young man of promise when they elected him for three terms 
as President of the Town of Wheaton. When the town became an incor- 
porated city he was elected its first Mayor. 

Afterward he served two terms as County Judge of Dupage County, IIl., 
and acquired the title of Judge, which he carried throughout the rest of his 
life. 

Judge Gary went to Chicago, where he practiced law for twenty-five years. 
He was President of the Chicago Bar Association from 1893 to 1894. 


In its account of the arrival of Judge Gary’s body at 
Chicago on Aug. 17, the New York ‘‘Times”’ dispatch from 


Chicago had the following to say in part: 

The body of Elbert H. Gary arrived in Chicago aboard a special section 
of the Twentieth Century Limited to-day and was immediately transferred 
to a motor hearse and taken to Wheaton, accompanied by an escort of 
motorcycle police. 

At the station to meet the funeral party were thirty Steel officials and 
Judge Gary's two daughters, Mrs. Robert W. Campbell and Mrs. Gertrude 
Sutclifffe, as well as many close personal friends. 

In the funeral party were men of high rank in the world of finance, in- 
cluding James A. Farrell, President of the United States Steel Corporation; 
ex-Governor Nathan Miller of New York, general counsel of the corpora- 
tion; George F. Baker Jr., W. J. Filbert, George K. Leet, D. G. Kerr, 
E. A. 8. Clarke and Lewis Nixon. 

Business Leaders Meet Train. 


Among those who met the train were E. J. Buffington, President of the 
Illinois Steel Co.; W. J. Clyde of the Carnegie Steel Co.; Scott Rogers, 
President of the Elgin Joliet & Eastern RR.; George Thorpe, Vice-President 
of the Illinois Steel Co., and K. K. Knapp, attorney. 


The Active Pallbearers. 


The active pallbearers, as announced at the office of Mr. Buffington, 
will be Nathan L. Miller, James A. Farrell, W. J. Filbert, D. G. Kerr, 
George K. Leet and Lewis Nixon. 

The pallbearers will be assisted by ten residents of Wheaton, needed be- 
cause of the great weight of the coffin. They are Garland Grange, brother 
of ‘‘Red"’ Grange; Victor Gustafson, captain of the Northwestern Uni- 
versity football team; Paul Gustafson, Lee Klem, Floyd Cox, Philip Kuhn, 
William J. Ring, William Buckolholtz, Ernest Pankratz and Lowell Rey- 
nolds. 

Characteristically, the body of the man who devoted his career to the 
upbuilding of the steel industry and whose name was linked inseparably 
with the production of this metal, will rest in an all-steel coffin within 
the crypt of his $250,000 mausoleum, a coffin so bulky and heavy that its 
handling presents a problem to the undertaker. 

The funeral train passed to-day through Gary, Ind., the steel city estab- 
lished a little more than a score of years ago on the sandy waste at the south- 
ern end of Lake Michigan, where now scores of great steel stacks pour 
the smoke of hundreds of furnaces. The city was named for the steel 
master. To-morrow, at the hour of the funeral, all work will cease there 
for five minutes as well as in the other great mills of the Steel Corporation 
scattered throughout the land. 
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The funeral services will be held at 10:30 a. m. in the Gary Memorial 
Methodist Episcopal Church in Wheaton, where the body lay in state to- 
night. The officiating clergymen will include the Rev. Almer Pennewell, 
pastor of the church, which Judge Gary built in memory of his mother and 
father at a cost of more than $100,000; the Rev. James T. Ladd of Elgin; 
Bishop F .. D. Leet of Indianapolis, and the Rev. Ernest Tuttle of Evanston. 

Business, industrial and financial leaders from every part of the country 
have signified their intention of going to Wheaton for the services. Busi- 
ness in the little town will be suspended for the entire day. 

The honorary pall bearers were 

George F. Baker Jr., John H. Batten, E. A. 8. Clarke, Hiram 8. Cody, 
Vice-President G. Dawes, Senator Charles A. Deneen, Bernard Eckhart, 
James A. Farrell, W. J. Filbert, A. W. Harris, Jess Holden, Marvin 
Hughitt Sr., D. G. Kerr, George K. Leet, Wov. Frank O. Lowden Nathan 
L. Miller, John J. Mitchell, Junius 8S. Morgan, Lewis Nixon, Alexander 
H. Revelle, George M. Reynolds, Julius Rosenwald and Dr. Walter Scott. 

President Coolidge, who sent personal congratulations to 
Judge Gary on the latter’s eightieth bithrday in October 
last (this was given in our issue of Oct. 9 1926, page 1834) 
sent the following message of sympathy this week to Mrs. 
Gary: 

Mrs. E. H. Gary, New York: 

I want to express to you the sympathy and the sense of personal regret 
which I feel in the death of Judge Gary. He stood foremost among those 
who find in the great private enterprises of our country an opportunity, 
for public service as well as a medium for financial profit. He upheld 
the best ideals of commerce and industry and proved that success is at- 
tained in large measure through adherence to the highest standards of 
American business. His going is a great loss to the nation. 

CALVIN COOLIDGE. 


Thomas W. Lamont of J. P. Morgan & Co. paid the 
following tribute to Judge Gary: 


For more than a quarter of a century Judge Gary was the leading figure 
of a great basic industry. His farsightedness and his influence for good 
was by no means confined to the steel trade; his wise counsel will be missed 
by all industry in the United States. To those privileged to know him 
and to work with him his death is a heavy personal loss. The late Mr. 
Morgan and the present Mr. Morgan never lost opportunity to show their 
implicit confidence in Judge Gary's sound judgment. I am sorry that 
Mr. Morgan's absence in Scotland prevents his paying to-day his own 
tribute of respect to Judge Gary. 


J. A. Farrell, President of the United States Steel Corp., 
had the following to say in tribute: 

We were greatly shocked by the sudden demise early this morning of our 
beloved Chairman, Honorable Elbert H. Gary. While he has been ill for 
some weeks, we were all hopeful of his early restoration to his former good 
health, especially as he had lately shown improvement. 

Judge Gary, his career, his great ability and talents and the preeminent 
position he had for over a quarter of a century occupied in the steel industry 
and in the business affairs of the nation, are well known to all. He was an 
outstanding figure, a leader, a constructive statesman in business. But to 
us within the Steel Corporation’s organization who daily came in personal 
contact with Judge Gary, and who saw his lovable, patient, and helpful 
character, he was not only a friend and guide in our business endeavors, 
but also in our personal affairs. No problem was too small to command bis 
earnest and careful attention and advice. His judgment was almost unerr- 
ing, and when a decision was reached on any major issues he was unfaltering 
in maintaining it. 

Judge Gary will be greatly missed in our organization and in the steel 
industry, and among his business associates and friends, but he has builded 
well; his constructive ideas and principles of business conduct will maintain 
to his great credit and honor. He has left behind him a most efficient 
organization thoroughly capable of carrying on the affairs of the Steel 
Corporation which he so long directed. 

Among some of the other numerous tributes were the 
following: 

Charles M. Schwab, Chairman of Bethlehem Steel Corporation.—Judge 
Gary will go down in industrial history as one of the greatest figures in 
America. His management of the Steel Corporation was unparalleled. 
His work of devotion to the Iron and Steel Institute, which he originated, 
was of incalculable benefit to the industry. He was a great man and his 
many friends and associates will miss his advice and counsel. 

F. L. Loree, Chairman and President of Delaware & Hudson Railroad .— 
I have known Judge Gary for more than 40 years, I have seen him under 
many conditions of stress and complexity and formed a very high admiration 
of his clarity of thought and strength of purpose. He leaves a great loss, 
not only to his own company but to the community for which he always 
held a high responsibility. 

Eugene G. Grace, President of Bethlehem Steel Corporation.—By Judge 
Gary's death the steel industry loses ite most able leader and wisest coun- 
selor. The American Iron and Steel Institute was of his creation and 
through it he devoted himself with great earnestness and wisdom to the 
improvement of conditions throughout the industry. He will be greatly 
missed by his friends and associates, of whom he was always most con- 
siderate. 

Charles E. Mitchell, President of the National City Bank.—Judge Gary, 
always a leader in citizenship and in business, was essentially a great 
organizer, and his work of stabilization of the steel industry both within 
and without his own corporation has been one of the outstanding records 
of the past three decades. The measurement of his executive accomplish- 
ment is clear in the comparative simplicity of the task confronting his suc- 
cessor. The world will recognize the loss of a man whose gentle yet strong 
personality, sane judgment and constructive ability have had wide and 
beneficial influence. 

Percy H. Johnston, President of the Chemical National Bank.—Judge 
Elbert H. Gary stood for the very best in American business life. He was 
actuated and governed by high ideals. He left our business world better 
than he found it. 
is proud. While he was full of years, as time is reckoned, he kept his inter- 
ests, intellect and enthusiasm to the last. He will be greatly missed. 


Trust Co.—Judge Elbert H. Gary’s death is a loss to the forces of construc- 
tive citizenship no less than to industry and finance. 


His wise counsels, | 





to stabilize this industry for the past twenty-five years than the combined 
labors of all others. His close association with this bank and its officers for 
many years has endeared him to all of us and-his passing will be felt for a 
long, long time. 

Walter E. Frew, President of the Corn Exchange Bank.—I am deeply 
grieved to learn of the death of Judge Gary. He was the “grand old man”’ 
of American industry, and this country owes a great deal to his leadership. 
However, the organization he has built up is now so well established that it 
will continue to develop. 

Lewis E. Pierson, Chairman of the American Exchange-Irving Trust Co. 
—Judge Gary will go down in history as an outstanding exampie of the limit- 
less opportunities for individual advancement to the highest positions of 
honor and responsibility provided under the American form of government. 


The following radiogram was sent to Mrs. Gary from 


London by Owen D. Young, Chairman of the General 
Electric Co.: 


The sudden death of Judge Gary comes as a great shock to me. In his 
presence one always felt such security and enduring stability that there was 
no thought of his increasing years. This was especially true because of his 
confidence that all things were getting better in his own country and in the 
world. He was not only the chairman of our greatest industrial corporation 
but the leader of American business and its spokesman. His integrity of 
heart and mind and his capacity for expression gave him a commanding 
place not only in American business but in the nation. To my mind one 
of the greatest figures of the world has gone. Mrs. Young joins me in 
sending you our deepest sympathy. 


OWEN D. YOUNG. 








Purchase by William Randolph Hearst and Paul Block 


of Pittsburgh Daily Newspaper—Four Papers Re- 
duced to Two. 


The ownership of four of the five newspapers in Pitts- 

burgh passed on Aug. 1 to William Randolph Hearst, New 
York, publisher of a chain of papers extending from coast 
to coast, and Paul Block, New York, publisher of a number 
of papers, including the Newark, N. J., “Star-Eagle,” the 
Duluth, Minn., “Herald,” Toledo “Blade” and the Lancas- 
ter, Pa., “New Era.” The four Pittsburgh newspapers 
which passed to the new interests were the Pittsburgh 
“Post” and the “Gazette-Times,” morning, and the Pitts- 
burgh “Sun” and the “Chronicle-Telegraph,” afternoon pa- 
pers. Associated Press advices from Pittsburgh, Aug. 1, 
said: 
Previously the ‘“Gazette-Times” and the ‘“‘Chronicle-Telegraph” were 
issued from one plant by the Newspaper Printing Co., of which George S. 
Oliver was President, and the “Post” and the “Sun” from another plant 
by the estate of T. S. Given. ° 

In the deals completed yesterday, Mr. Hearst purchased the “Gazette- 
Times” and the ‘‘Chronicle-Telegraph,” and Mr. Block acquired the “Post” 


and the “‘Sun.’”’ Then Mr. Block sold the ‘‘Sun” to Mr. Hearst, and the 
latter transferred the ‘‘Gazette-Times’” to Mr, Block. 


Following the change effected Aug. 1, the Pittsburgh 
“Post-Gazette,” the only morning newspaper in Pittsburgh, 
appeared on Aug. 2 at an advanced price to three cents, an 
increase of one cent over the price of its predecessors, the 
Pittsburgh “Post” and the “Gazette-Times.” The Pittsburgh 
“Sun-Telegraph,” the new afternoon combination formed 
through merger of the Pittsburgh “Sun” and the “Chronicle- 
Telegraph,” remained at two cents. The deal reduced the 
Pittsburgh publishing field to one morning, two afternoon 
and one Sunday newspaper. The Pittsburgh “Press,” the 
only other paper in Pittsburgh, publishes afternoon and 
Sunday editions. It is owned by the Scripps-Howard inter- 
ests. Mr. Block in his announcement in the Pittsburgh 
“Post-Gazette” on Aug. 2, stating that beginning that day 
the Pittsburgh “Post” and “Gazette-Times” were published 
as one consolidated newspaper under the name of the Pitts- 
burgh “Post-Gazette,” also said: 

This means that from now on there will be one morning daily week-day 


newspaper published in Pittsburgh, the same condition as exists in other 
large cities such as Cleveland, Detroit and St. Louis. 


Mr. Block was also quoted as saying: 

In taking over the Pittsburgh “Morning Gazette-Times’”’ and Pittsburgh 
“Morning Post’? and by consolidating them into one morning daily news- 
paper, I am glad to have had something to do with the correcting of the 
newspaper situation in Pittsburgh. Every one acquainted with Pittsburgh 
has known it was overcrowded with newspapers. Not so long ago, when 
the “Morning Disatch” and the “Evening Leader” were still in the field, 
Pittsburgh boasted of three morning papers and four evening papers and 
four Sunday papers. 

Now, with the consolidation of the “Morning Post” and “‘Gazette-Times,” 
with the consolidation of the “Chronicle-Telegraph” and ‘‘Evening Sun,” 
and the consolidation of the ‘“‘Sunday Gazette-Times’’ and the “Sunday 
Post,” it means Pittsburgh will now have one morning newspaper, two 
evening newspapers and two Sunday newspapers. This is economically 
sound, not only for the people of Pittsburgh, but for the advertisers as 
well. The readers will not have to buy three or four papers per day and 


| the advertisers will be able to cover the field at a lesser expense. 
He was truly a great man and one of whom the nation | 


There are many other cities in which too many papers are published. I 


| believe, eventually, the publishers will get together in those cities and 


his organizing ability and his constructive views were a stimulus to leaders 


of thought and action in all spheres. 


In his relations with his fellowmen | 


he embodied an utter reasonableness which won him hosts of friends and | 


placed him in the front rank of leadership. 
tionate regard. Judge Gary's great vision and sound judgment in building 
and developing the United States Steel Corporation have left a monument 
to the industries of the world that will endure. He has perhaps done more 


His personality compelled affec- | 


ish what has just been done in Pittsburgh. 
Louis G. Kaufman, President of the Chatham Phenix National Bank & | 2°C°mplish what has just been : 


The trustees of the estate of T. H. Given issued the fol- 
lowing announcement Aug. 2: 

Effective to-day the proprietorship of this newspaper passes from the 
present owners to Paul Block. Mr. Block has also bought the Pittsburgh 
“Sun.” The new owner will continue the publication of the Pittsburgh 
“Post” from the present publishing house. 

It is with keen regret that we make this announcement of our retirement 
from the newspaper publishing field im Pittsburgh. For sixteen years the 
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services these papers have rendered to the econcenic development and 
growing civic consciousness of this great city have been to the retiring | 
publishers an ever-present satisfaction. Public approval of the efforts of | 
these newspapers, reflected in a vast increase in both circulation and adver- | 
tising volume, has been a constant challenge to further labors. 

Multiplying demands of other interests, however, now leave us no choice. 
It would not be possible longer to devote to these newspapers the time and 
attention requisite to fulfillment of the inescapable obligations of a pub- 
lisher. There is no course, then, but to relinquish them into other hands. 

We bespeak for Mr. Block a cordial reception to the Pittsburgh commu- 
nity. In a long career in the newspaper publishing field and advertising, 
Mr. Block has proved himself a man of warm human impulses, of high 
integrity and strong public spirit. In the Toledo “Blade,” the Newark 
“Star-Eagle’” and the Duluth “Herald” he is now publishing newspapers 
of a high repute. What he has done in other cities is the best pledge that | 
he will give to Pittsburgh a paper of which we may all continue to be 
proud. 

It is a matter of special regret that the years of association with the 
members of the staffs of the two newspapers now come to an end. It is 
our hope that under the guidance of Mr. Block each employee will have a 
widening field of opportunity for usefulness and for achievement and in 
consequence thereof enjoy increasing happiness. 

ARTHUR E. BRAUN, 
GEORGE C. MOORE, 
Trustees under the will of T. H. Given, Deceased. 





Purchase of Two St. Paul Papers by Ridder Brothers. 

Announcement of the purchase by the Ridder brothers 
of two St. Paul (Minn.) papers was made as follows in the 
New York “Journal of Commerce on Aug. 16: 


Purchase of the St. Paul ‘‘Pioneer Press’? and the ‘‘Dispatch,’”’ foremost 
morning, evening and Sunday newspapers in the Northwest, yesterday | 
was announced in a joint statement issed by Bernard H., Victor F. and 
Joseph E. Ridder. Acquisition of this property marks the further expan- 
sion of their present holdings in the newspaper field, which include the 
New York “Staats-Zeitung,’’ Long Island ‘‘Daily Press,’’ bought last June 
in conjunction with William F, Hofmann, and the “Journal of Commerce,” 
which was taken over on Jan. 1. 

L. E. Owens, it was announced, will be associated in the new enterprise 
as publisher. Emphasis is placed upon the latter’s long experience in news- 
paper work, the statement pointing out that Mr. Owens has spent his 
entire career in that field. He has been at various times connected with 
the Minneapolis ‘Tribune,’ Louisville “Courier-Journal” and the New 
York “World’’ among other papers. In the ‘‘Journal of Commerce’”’ or- 
ganization Mr. Owens has been acting as manager. 

The joint statement reads: 

“The ‘‘Pioneer Press’? and “Dispatch,’’ under the direction of OC. K. 
Blandin, who purchased the property from the Thompson interests about 
ten years ago, has grown rapidly in that time in circulation and prestige. 
Decision to devote his entire interests to the Itasca Paper Co. was respon- 
sible for his withdrawal from the newspaper field. 

“The “Pioneer Press’ and “Dispatch” enjoy an A. B. C. circulation, 
which in the case of the “Dispatch” is over 90,000 daily, the ‘Pioneer 
Press’? 80,000 and the Sunday issue 150,000. Our plans contemplate no 
extensive changes in the personnel, and the policies inaugurated by Mr. 
Blandin will be continued as heretofore, 

“LL. E. Owens, who has made the newspaper business his life work, will 
be associated with the new venture as publisher.” 





It is reported that the new owners will take charge of the 
St. Paul papers Oct. 1 and will continue the afternoon pub- 
lication of the “Dispatch” and the morning and Sunday 
issues of the “Pioneer Press.” An offering this week of an 
issue of 6% fifteen-year sinking fund gold debenture bonds 
to the amount of $2,700,000 by the Dispatch-Pioneer Press 
Co. is noted on another page in this issue in our “General 
Investment News” Department. 








Inter-State Commerce Commission Suspends Until 
March 28 Rate Reduction on Coal Shipments 
from Southern States to Great Lakes. 


The Inter-State Commerce Commission on Aug. 16 issued 
an order suspending until Mareh 28 1928 the proposed 
reduction of 20 cents a ton in rates to Great Lake points by 
railroads serving the West Virginia, Tennessee, Kentucky 
and Virginia coal fields. The ‘Wall Street Journal’ in its 
account of the Commission’s action, said: 

Coal mine operators of western Pennsylvania and Ohio won at least a 
temporary victory over producers of the non-unionized fields of southern 
West Virginia, Kentucky and Tennessee when the Commerce Commission 
suspended until March 28 the effective date of lower rates on Lake cargo 
ceal filed by the Chesapeake & Ohio, Norfolk & Western, Louisville & 
Nashville and connecting roads which were to have gone into effect Aug. 28. 
In general, the suspended schedules proposed reductions of 20 cents a ton 
on coal from the southern fields, including the Kanawha, Pocahontas and 
Radford, to the lower Lake ports for shipments up the Lakes. 

Several weeks ago the Commission, after a protracted struggle among the 
rival coal and railroad interests, ordered carriers serving the northern fields 
to reduce their rates to the Lake’Perts by 10 to 20 cents a ton, the Commis- 
sion holding with the northern operators that the spread between the rates 
applying to the northern and to the southern mines was less than it should 
be. This readjustment wsa expected to assist in bringing business back 
to the northern mines, which have been steadily losing it to the southern for 
several years, although it is widely recognized that mine wages and other 
mining costs have also been important factors favoring the southern fields. 

Operators in the southern fields immediately urged the carriers serving 
their mines to make similar reductions in order to protect their traffic, with 
the result that the schedules just suspended were filed. If allowed to become 
effective they would virtually have canceled the previous action of the 
Commission in reducing the spread between the two groups of rates. Fol- 
lowing its usual course, the Commission will hold hearings during the sus- 
pension period, but meanwhile the northern operators will enjoy whatever 
advantage may accrue to them from the Commission’s reduction of these 


rates to the Lake ports. The larger part of the up-Lake coal movements is 
over for this season. 





| individual carriers and of groups are involved, no fair 


is Sept. 1. 


New England Rate Order Protested—Delaware & 
Hudson Asks Reopening of Case. 


The Delaware & Hudson Co. on Aug. 17 petitioned the 


| Inter-State Commerce Commission to suspend its order of 


June 14 on the divisions of joint rates with New England 


lines and to reopen and rehear the case, says the New York 


“Sun,” which added: 
The decision was handed down on the basis of a record of the case closed 


| on Dec. 19 1924, and the conclusions reached by the Commission are 
| therefore, the Delaware & Hudson asserts, not in accord with present-day 
| conditions. 


The order would result in an unconstitutional depletion of the petitioner's 
net income, the Delaware & Hudson states in its protest. The petition 


| said: 


“This being a divisions case, and one in which the relationships of both 


and lawful order 
could be entered herein, giving effect to 
to trends in operating results shedding t upon probably future con- 
ditions and need. except upon a record brought down to some reasonably 
recent date and upon consideration fairly up-to-date evidence.” 
Evidence is introduced to show that the New England lines have been 
unduly favored in rate divisions in the last three years, and that the order 
of last June contains a burdensome proviso relating to pro-rating increases 
or decreases in joint rates on anthractie, which have been changed since 1923. 
The Lehigh Valley RR. yesterday also filed formal protest against the 


| divisions on anthracite rates to the New England roads, and announced 


its intention to submit a formal petition as soon as evidence of the damage 
to its coal revenues could be compiled. The ,ffective date of the order 








Reduction in California Fruit Rates Ordered by Inter- 
State Commerce Commission. 


A reduction of 13 cents a 100 pounds on California fresh 
fruit, other than oranges, lemons and apples, moving to 
the eastern half of the United States, was ordered on Aug. 13 
by the Inter-State Commerce Commission, effective Oct. 10. 
The Associated Press advices, in reporting this, added: 

By the same decision the Commission ordered the California fruit rates 
to Denver and Rocky Mountain territory generally reduced at the same 
time by 12 cents. 

Complaints of the California producing interests against the present 
rates were sustained almost completely by the Commission. The new 
schedules will apply to all varieties of California fruit other than apples 
and citrus products. 

Present rates are $1.73 a 100 pounds from California to the eastern 
half of the United States and the Commission ordered a new rate of $1.60. 
Present rates to Denver and the Rocky Mountain territory are $1.62 
a 100 pounds and the Commission ordered a figure of $1.50. At the 
same time the carload minimum weight on grape shipments was increased 
from 26,000 pounds to 30,000 pounds. 








Investigation by Inter-State Commerce Commission 
into Intra-State Passenger Rates. 


The Inter-State Commerce Commission has instituted an 
investigation to determine whether passenger fares required 
by the States of Illinois and Wisconsin to be established by 
the Chicago North Shore & Milwaukee RR. within those 
States cause any undue or unreasonable advantage. The 
“Wall Street Journal” in a Washington dispatch last night 
(Aug. 19) reporting this said: 

The investigation resulted from a petition filed by the railroad, alleging 
that its intra-State passenger fares are lower than its inter-State fares and 
that it is not permitted by State authorities to increase intra-State rates. 
This results, it claims, in updue, unreasonable and unjust discrimination 


against inter-State commerce. A hearing in the case will be held at Chicago 
Sept. 15 before Examiner Hoy. 








Wage Increases on Chicago & North Western RR. 
Awarded by United States Board of Arbitration. 
More than 6,000 maintenance of way employees of the 

Chicago & North Western RR. were granted increases in 

wages by a United States Board of Arbitration at Chicago 

on Aug. 15. Approximately 2,000 others were denied in- 
creases. The Associated Press advices from Chicago said: 


Section men, the largest class of maintenance-of-way employees, were 
granted a minimum wage of 37 cents an hour. They had asked for 37 cents 
and the company had held out for a scale of 30 cents. 

Track foremen were awarded $5 a month increases and $1 a month was 
added to yard lamp lighters. Painters and carpenters were increased 
1% cents an hour and helpers % cent an hour. 

The maintenance-of-way Northwestern hearing has been in progress 
here more than two months. 


The Chicago ‘‘Evening Post” in its account of the award 


stated: 

Under the Board's ruling, section men with less than a year’s service 
will receive 37 cents an hour. This is a cent less than they now receive. 
Section men with less than two years’ service with the road are to get 39 
cents an hour and men with more than two years’ expereince received 
41 cents an hour. The previous scale was a flat 38 cents an hour for all 
workers. Thirty-nine hundred sections are effected. Track foremen, 
1,652 in number, received a $5-a-month increase. 

Other classes granted small increases are lampmen, carpenters, painters, 
helpers, masons and mason helpers. 

Crossing flagmen, pumpers, bridge and building foremen, bridge inspect- 
ors and shop laborers were not increased. 

Two of the six members of the board, William Walliser and C. H. West- 
brook, representing the railroad, voted against any increase. Judge Homer 
B. Dibell of the Minnesota Supreme Court was chairman of the board. 
The board members chosen by the union were J. J. Farnan of Laporte, 
Ind., and E. E. Milliman, Detroit. 
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It is reported that the increases will add $300,000 yearly 
to the payroll of the road. 








Railway Firemen on Western Roads Submit Wage 
Dispute to Board of Arbitration. 


In its issue of Aug. 8 the “Wall Street Journal” said: 


Representatives of railway firemen and helpers on 55 Western roads agree 
(to submit their wage dispute to a board of arbitration. Edwin P. Morrow, 
member of the Board of Mediation, announccd. Raise asked would cost 
roads $12,000,000 annually. Firemen decided also to maintain wage differ- 
entials between valley, mountain and desert districts. 








Use of System of Espionage by Companies to Obtain 
Information as to Customers of Competitors Held 
as Unfair Practice by Federal Trade Commission— 
Findings in Case of Philip Carey Manufacturing 
Co. of Lockland, Ohio. 


Use of any system of espionage by a company to obtain 
information as to facilities, capacities, operations or custom- 
ers of a competitor without its consent is classed as an unfai® 
practice in competition by the Federal Trade Commission, 
it is announced in eonnection with the issuance of an order 
to cease and desist to the Philip Carey Manufacturing Com- 
pany of Lockland, Ohio, manufacturers of expansion joints 
used in paving. The Commission’s statement in the matter, 
released for publication to-day (Aug. 20), from which we 
quote, adds: 

Circulation of misleading statements regarding the ability of a competitor 
to fill orders or make deliveries, or concerning the acceptableness or adapta- 
bility for the use intended of his product, or with reference to his financial 
standing or business methods, is prohibited also in the Commission's order. 

The Philip Carey Manufacturing Company has manufactured and sold 
preformed bituminous expansion joints for paving since 1911, when it had the 
joint patented as a result of an invention of an employee. Other companies 
were granted patents in 1917 and since that time there has been steady 
competition in the expansion joint business. However, the Carey company 
is credited with holding 75% of this business in the United States. 

The Commission dismissed a charge in the complaint against the Carey 
company based on Section 3 of the Clayton Act, ‘‘An Act to supplement 
existing laws against unlawful restraints and monopolies, and for other pur- 
poses,’’ for lack of proof that the effect of the exclusive contracts employed 
by the Philip Carey Company was to substantially lessen competition or 
that they tended to create a monopoly. 

The Commission's order to cease and desist is as follows: 


It is therefore ordered that respondents, Philip Carey Manufacturing 
Company and Philip Carey Company, their officers, agents and employees, 
cease and desist from directly or indirectly: 

1. Employing or using any system of espionage whereby officers, agents 
or employees of respondent corporations or either of them, obtain or seek to 
obtain information as to the facilities, capacities, operations or customers 
of Per competitor; 

Jirculating, representing or publishing or causing to be circulated, 
represented or published among purchasers or prospective purchasers of 
preformed bituminous expansion joint, any false, deceptive or misleading 
statement concerning the ability of any competitor to fill orders ro make 


deliveries; 
3. Circulating, representing or publishing or causing to, be circulated, 
urchasers or prospective purchasers of 


represented or published among 

preformed bituminous expansion joint, any false, deceptive or misleading 
statement of or concerning the acceptableness or adaptability for the use 
intended of the product of any competitor; 

4. Circulating, epewenes or publishing or causing to' be circulated, 
represented or published among purchasers or prospective purchasers of 
preformed bituminous expansion joint, any false, deceptive or misleading 
statement concerning the financial standing, the business or business meth- 
ods of any competitors. 

It is further ordered that the charge set out in the complaint of a viola- 
tion of Section 3 of the Act of Congress approved Oct. 15 1914, entitled 

“An Act to supplement existing laws against unlawful restraints and 
monopolies, and for other purposes,’’ be and the same is hereby dismissed. 

It is further ordered that respondents, Philip Carey Manufacturing Com- 
Pany and Philip Carey Company, shall win forty-five (45) days from 
and after the service upon them of a copy, of this order, file with the Com- 
mission a report in writing, setting forth in detail the manner and form of 
compliance therewith. 








Certificate of Organization of International Germanic 
Trust Co. Filed at Albany. 


The certificate of organization of the International Ger- 
manic Trust Co., which to locate in the standard Oil Building 
at 26 Broadway, this city has been filed with the State 
Banking Department at Albany. As indicated in our issue 
of July 16, page 344, the company is to have a capital of 
$3,000,000 and surplus of $2,000,000. The incorporators 
are Harold G. Aron, President of the National American Co. 
Charles E. Akbright, Mareus Daly, J. Taylor Foster, E. 
Roland Harriman, William O. C. Kiene, Theodore H. Lam- 
precht, Jeremiah D. Magure, Kenneth O’Brien, Rudolf 
Pagenstecher, Franklin D. Roosevelt, Wollsey A. Shepard, 
Max W. Stoehr and William L. Wirbelauer. The new 
institution is designed to provide an international service for 
large groups in this country and in Germany, as well as in 
other European countries. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 

Three New York Stock Exchange memberships were 
reported posted for transfer this week, that of Joseph N. 
Carpenter to Robert B. Fluin and that of Mike H. Thomas 
to Francis M. Bacon, 3d, the consideration in each case 
being stated as $218,000. This is a decline of $4,000 from 
he last preceding sale-e The membership of Quentin F. 





Fertner was reported sold to O. Viking a for a nominal 
consideration. 


———_@——— 

James Heckscher, Vice-President in charge of the foreign 
office of the American Exchange Irving Trust Co., leaves 
the city to-day (Aug. 20) on a business trip that will take 
him around the world. Mr. Heckscher will sail from 
Los Angeles on the steamship City of Los Angeles, Sept. 10. 
He will visit Japan, China, the Philippines, Dutch East 
Indies, British India and Egypt, returning through Europe. 


—_—_ @——- 

The National American Co., Inc., announces that it has 
acquired controlling interest in the Terminal Trust Co., 
with resources of about $6,500,000. The company had a day 
or two earlier made known the acquisition by it of con- 
trolling inteerst in the Cosmopolitan Bank, with total re- 
sources in excess of $12,000,000. The taking over of the 
controlling interest in the Cosmopolitan followed the recent 
announcement that National American had bought control 
in the Bronx National Bank. The Cosmopolitan Bank in 
addition to its banking headquarters at 802 Prospect Ave- 
nue, Bronx, maintains three branch banking offices. Its 
statement as of June 30 1927 shows capital stock $600,000, 
surplus and undivided profits $415,300 and total deposits of 
$11,169,600. Acquisition of control of the Cosmopolitan 
Bank is in line with the announcement made recently by 
David H. Knott, President, that the National American 
Co. contemplated acquisition of the stocks or assets of 
other corporations but that no official announcement could 
be made in connection with such acquisitions until negotia- 
tions were completed. For the purpose of carrying out the 
acquisition of such companies stockholders of the National 
American Co. at a special meeting held Aug. 10, approved 
an increase in the total authorized capital stock from 125,- 
000 to 250,000 shares without par value. It is also an- 
nounced that in anticipation of the increase from 10,000 to 
60,000 shares of the capital of State Title & Mortgage Co., 
a completely owned subsidiary, directors of the National 
American Co. voted to offer approximately 30,000 shares 
from the Treasury on a pro rata basis to National American 
stockholders of record Sept. 15 at $200 per share. Stock of 
State Title & Mortgage is on an $8 annual dividend basis 
per share. Subscriptions will be payable 50% on Oct. 15 
and 50% on Nov. 15 1927. The financial statement of State 
Title Mortgage Co. dated June 30 1927, covering the first 
two months’ operations, shows capital, surplus and undi- 
vided profits of $2,195,100.62. The company, which will 
shortly move to its new building at 340 Madison Avenue, is 
engaged in the sale of guaranteed mortgages and mortgage 
securities. 

—— @-——_—- 

Max Radt, President of the Capitol National Bank & 
Trust Co., of this city, announced on Aug. 18 that control 
of the bank had passed to himself and the Financial & In- 
dustrial Securities Corporation. The Capitol National Bank 
was organized June 5 1922. It has six branches in addition 
to its main office at Seventh Avenue and 57th Street, two 
offices being located in Manhattan, two in the Bronx, one 
in Brooklyn and one in Queens. The Manhattan offices are 
at Canal and Orchard streets, Broadway and 146th Street; 
the Bronx offices are at Prospect and Longwood avenues, 
Fordham Rd. and Grand Concourse; the Brooklyn office is at 
Jastern Parkway and Hopkinson Avenue; the Queens office 
is at 301 Steinway Avenue, Astoria, Long Island. The bank 
has a capital of $2,000,000 and surplus and undivided prof- 
its of $1,000,000; deposits of about $26,000,000 and total re- 
sources of over $30,000,000. 

Mr. Radt at the same time denied the rumor that negotia- 
tions were pending for the merger of the Capitol National 
Bank & Trust Co. with another banking institution. He 
stated that the new ownership intended to continue the 
entire present personnel of officers and staff and that the 
facilities of the bank would be increased in the interest of 
depositors. The management of the bank has been super- 
vised since its organization by Max Radt and Hugo Radt, 
his son. Max Radt has been a banker for more than 27 
years he was a Vice-President of the Chatham & Phoenix 
National Bank and a Vice-President of the Irving Bank 
prior to its becoming American Exchange-Irving Trust Co. 
He was formerly President of the Jefferson Bank. 

In January 1923 the Capitol National Bank absorbed the 
North American Bank, which now constitutes its Canal 
Street branch. Its Eastern Parkway, Brooklyn, office was 
opened Dec. 21 1923. The Bronx Prospect Avenue office 
was opened on June 5 1924. The Queens Borough, Astoria 
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office was opened on Jan. 7 1926. The Washington Heights | the Greater New York Savings Bank, Brooklyn, last year. 


office was opened Jan. 15 1926 and the Fordham office on 
Nov. 6 1926. 


The Financial & Industrial Securities Cor- | 


poration, which was established in January 1926, is a large | 
investor in the securities of bank and trust companies and | 


insurance companies. It has two classes of stock, 7% pre- 
ferred stock and a common stock, all of one class and all 
having voting privileges. George U. Tompers is President 
and Ralph Jonas, Chairman. 
—_@e——__ 
The Community State Bank of this city was authorized 


by the New York State Banking Department on Aug. 15 to | 


increase its capital from $100,000 to $200,000. The increase 

will become effective about Sept. 1. 

the stock is being disposed of is $200, par $100. The new 

stock was authorized by the stockholders July 29 1927. 
inssdiadlilaaiatis 

The Bank for Savings, the oldest savings bank in the 
City of New York, main office 280 Fourth Avenue, will es- 
tablish its first branch office in the new building of the 
Lincoln Safe Deposit Co. at 70th Street and Third Avenue. 
The proposed branch will be opened about Jan. 1 1928. 

——_@——_- 

With the opening on Monday, Aug. 15, of the new Grand 
Central branch of the Chase National Bank, in the Graybar 
Building, Lexington Avenue and 45d Street, Albert H. Wig- 
gin, Chairman of the board of directors, entertained at 
luncheon the members of the newly appointed Advisory 
Committee of the branch. The Advisory Committee is com- 
posed of the following men, closely connected with business 
affairs in the mid-town section of the city, viz.: 
Chrysler, President Chrysler Motor Corporation; Chester 
W. Cuthell, attorney Kellogg, Emery, Inness-Brown & Cut- 
hell; Donald M. Forgan, Treasurer American Radiator Co.: 


The price at which | 


Born in 1870, he was employed by the German-American 
Real Estate Title Guarantee Co. in 1894. In 1901 he went 
to the Greater New York Savings Bank, becoming Secretary 
in 1904, Comptroller in 1920 and Vice-President in 1925. 
He is a director of the Mechanics Bank and member of 
Advisory Committee, Fifth Avenue branch; Secretary, 
Treasurer and director of the Cranston Construction Cor- 
poration, Secretary and Treasurer of the Fingerprint Ma- 
chine Corporation, and is on the Executive Committee of 
Group 5, Savings Banks Association of New York State. 
—e—_ 

The New York State Department of Banking on Aug. 15 
authorized the Glen Cove Trust Co. of Glen Cove, N. Y., to 
increase its capital from $100,000 to $200,000. The new 
capital will become effective Sept. 8. The additional stock 
(par $100) will be disposed of at $350 per share—$100 going 
to capital and $250 to surplus. The last sale reported was 
offered at $635, including one share of stock of the Matine- 
cock Bank of Locust Valley, N. Y. On June 30 the surplus 
and undivided profits of the bank amounted to $259,548. 
Its deposits on that date were $4,936,548. 

—e——__ 
The New York State Banking Department on Aug. 15 


| authorized the Matinecock Bank of Locust Valley, N. Y.., 


| ing July 8. 


to increase its capital from $50,000 to $100,000. The new 
stock was authorized by the stockholders at a special meet- 
It is being offered to stockholders at $75 per 


$50 share. The enlarged capital will become operative 


‘Sept. 8. 


Walter P. | 


Frederick K. Gaston, Travelers Insurance Co.; Edward P. 


Mellon, architect; Wilmer W. Salmon, President General 
Railway Signal Co.; Albert L. Salt, President Graybar Elec- 
tric Co., Inc.; George W. Simmons, President the Plee-Zing 
Brand Corporation; John R. Todd, President Todd, Robert- 
son, Todd Engineering Corporation; Benjamin L. Winchell, 
Chairman of the Board Remington-Rand, Inc. 

diteeiiinend 

The Bank of Yorktown, at Kighth Avenue and 28th Street, 
this city, has issued a financial statement as of the close 
of business Aug. 15 1927 showing total resources of $4,974,- 
041 and deposits of $3,668,960. 

—_@e——_ 

Harold G. Aron, Chairman of the Organization Commit- 
tee of the International Germanic Trust Co., is returning 
Sunday on the S. 8S. “Franconia” from a month’s business 
trip to Europe in connection with foreign representation 
for the trust. 





Rtas 
Former Governor George S. Silzer, Chairman of the Port 
Authority and President of the Interstate Trust Co., has 
just returned from a six weeks’ tour of France and Ger- 
many. 
eS Te 


—_—_@———_ 

Nevil Ford, Vice-President of the First National Corpora- 
tion of Boston, returned this week on the Steamship 
“Southern Cross” from a three months’ trip to Chile, Ar- 
gentina, Uruguay and Brazil. 


ignites 

Howard N. Flanders, associated with Kidder, Peabody & 
Co., was elected President of the newly organized Peabody 
Trust Co. of Boston on Aug. 13. The trust company has 
been formed with a capital of $200,000 and a surplus of 
$100,000. Its incorporation was noted in our issue of July 9, 
page 201. The trust company will be under the manage- 
ment of: President, Howard N. Flanders; Vice-Presidents, 
William B. Snow Jr. and Robert H. Storer; Trust Officers, 
Vincent Farnsworth and William B. Snow, Jr.; Assistant 
Trust Officer, Norman W. Hall; Treasurer, John A. Rem- 
ick; Assistant Treasurer, William N. Oedel; Secretary, 
Ek. Merrill Darling. The directors are: Frank G. Web- 
ster, Robert Winsor, William Endicott, Charles 8. Sargent, 
William L. Benedict, William Holway Hill, Howard N. 
Flanders, Graham B. Blaine and Alexander Winsor. The 
foregoing officers have been associated with Kidder, Pea- 
body & Co. for many years, most of them being partners in 
the firm. 


—-@- — . 
A charter was issued to the National Bank of Mt. Airy, 


| in Philadelphia, Pa., by the Comptroller of the Currency on 


| Aug. 10. The institution began business Aug. 19. 


lewis H. Rothchild, Vice-President of the Chelsea Ex- | lanl : 
| our issue of May 28, page 3165, the application to organize 


change Bank of New York, returned this week on the “Isle 


de France” from a short trip abroad. During his trip he | 


visited in France and Italy. 
—— @—_——_ 


Lee, Higginson & Co. have been advised that the directors | 


of Lloyd’s Bank, Ltd., of London, announce the election of 


Sir Guy Granet, of Higginson & Co., London, to the bank’s | 


board. 


Higginson & Co., and for many years prominent in New 
York financial circles, and William Obermayer, President 


| National Bank of Philadelphia 


of the Greater New York Savings Bank, well known in | 
Savings bank circles, have been elected directors of the | 


New York Title & Mortgage Co. Mr. Allen is a native of 
Walpole, Mass., and a graduate of Yale, class of 1900. 


ware Co. of St. Louis, where he became Assistant Secretary 
and director. He was elected Vice-President of the Me- 
chanics & Metals National Bank in New York in 1910, re- 
signing from this position to become a member of the firm 
of Lee, Higginson & Co. on Jan. 1 1915. During the war he 
acted as Chairman of the General Committee in charge of 
War Savings Stamp sales in New York. He is a director of 
a number of corporations. William Obermayer has been 
an active banker for many years and succeeded his brother, 
the late Charles J. Obermayer, as President and trustee of 


The | 
following year he entered the employ of the Simmons Haré- | 





It has 
a capital of $100,000 and a surplus of $25,000. As noted in 


the bank was approved by the Comptroller of the Currency 
on May 10. The officers are J. C. Rose, President; John H. 
Johnson, Pice-President and Charles 8. Gamble, Cashier. 
The stock, in shares of $50, has all been placed at $62.50. 


—_@——__ 
At a meeting of the board of directors of the Kensington 
on Aug. 17 George A. 


, | Blount and Charles E. T. Hayes were elected Assistant 
Frederic Winthrop Allen, a partner in the firm of Lee, | 


Cashiers. 
SS 

The Citizens National Bank of Waynesburg, Pa., capital- 
ized at $500,000 and having resources of $8,000,000, was 
closed Aug. 17 for a “complete reorganization,” says an 
Associated Press dispatch from Waynesburg Aug. 17 pub- 
lished in the Philadelphia “Ledger.” The account goes on 
to say: ; 

The action was decided upon by the directors last night. Jesse L. 
Girard, President of the institution, stated he believed the bank will be 
able to pay all depositors in full when it is reopened. A. J. White, spe- 
cial bank examiner, was placed in charge of the affairs of the institution. 

Decision of the directors to reorganize the bank was taken several days 
after announcement was made of the merger of the institution with the 
Unicn Deposit & Trust o., of Waynesburg. The new bank was to have 
been known as Citizens Trust Co. Banking Department officials were 
understood to have advised against the consolidation. 


—_@o———- : 
The contract has been let for the erection of a new office 
of the Union Trust Co., Cleveland, at the corner of Pearl 
Road and Henritze Avenue, officials of the bank announced 
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recently. This will give the Union Trust twenty offices. 
The face of the building on Pearl Road and a return on 
Henritze Avenue will be of Bedford limestone; the rest of 
the Henritze side of face brick, matching as nearly as pos- 
sibel the limestone color. The interior plan contemplates 


the use of a terrazzo floor and base in green, with cages - 


built of walnut, including eight windows for tellers, ample 
work space and commodious office space. The vault will 
be served by spacious vault lobby with coupon booth fa- 
cilities. Facilities will be provided for parking space for 
customers at the rear of the bank. The date for completion 
has been set for Dec. 1. 

—e—_——_ 

Under a reorganization of the First National Bank of 
Peru, Ind.—said to be the oldest financial institution in 
that city—lRk. A. Edwards, for the past sixteen years Presi- 
dent of the institution, has resigned and has become Chair- 
man of the Board; he has been succeeded as President by 
his son, Richard E. Edwards, according to a special dispatch 
from Peru on Aug. 10 to the Indianapolis “News.” The 
dispatch also said: 

The First National Bank was organized in 1864 by E. H. Shirk, grand- 
father of the newly elected President. At his death his son, Milton Shirk, 
became President and R. A. Edwards became the third President. The 
capital and surplus is more than $200,000 and total resources total nearly 
$3,000,000. 

Richard E. Edwards has been identified with Hubbard, Eldridge & 
Miller, Inc., furniture manufacturers, at Rochester, N. Y. For a number 
of years he was manager of the Peru Chair Works and the Peru Heating 
Co. He will devote much of his time to the bank while continuing his 
residence in Rochester, N. Y., indefinitely. 

——_e——_ 

With reference to the affairs of J. F. Wild & Co. State 
Bank of Indianapolis, the failure of which on- July 30 was 
noted in our issue of Aug. 6, page 739, the Indianapolis 
“News” of Aug. 8 stated that Eugene H. Iglehart and Rich- 
ard L. Lowther, attorneys, were on that day (Aug. 8) ap- 


pointed co-receivers for the institution by Judge Mahlon E. | 


Bash in the Marion County Probate Court. These appoint- 





ments, it appears, followed the setting aside on Aug. 6 of | 


the appointment of Mr. Iglehart as sole receiver for the 
failed bank. This action was taken by the court after a 
motion to vacate the receivership was filed by intervening 
depositors. In renaming Mr. Iglehart and in naming Mr. 
Lowther to aid him, Judge Bash expressed confidence in 
both men. As receivers for the institution, Mr. Iglehart 
and Mr. Lowther, it was said, would provide a joint bond 
of $500,000. 

In its issue of Aug. 9, the paper mentioned had the fol- 


lowing to say in regard to the status of the bank’s affairs: 
The audit if the books of the J. F. Wild & Co. State Bank, closed more 
than a week ago by the State Banking Department, was expected to be 


| lated surplus and earnings of the institution. 
, 





completed Tuesday and the co-receivers for the institution probably will | 


take charge Wednesday, it was announced by Luther Symons, State Bank- 
ing Commissioner, Tuesday. 

The receivers are: E. H. Iglehart and Richard L. Lowther, attorneys. 
Mr. Symons said he is still of the opinion that the depositors may suffer 
some loss, but he said it is impossible to determine now what the loss will 
be, if any. It will take the receivers some time to determine what the 
exact effect on the depositors will be, he said. 

In this connection, Symgns referred to the case of the Discount & De- 
posit State Bank of Kentland, which was owned by Warren T. McCray, 
former Governor, now serving a sentence in Federal prison for using the 
mails in a scheme to defraud. When the bank first failed early in 1923 
it was generally believed the depositors would lose heavily, Symons said. 
None of the depositors lost a cent, however, and were paid in full when 
the bank’s affairs were finally disposed of, he said. 

Lowther and Iglehart were at the bank Tuesday making preparations to 
take over its assets as soon as the audit is completed. Symons said the 
audit would be practically completed Tuesday and he probably would have 
his report finished early Wednesday and turn the bank over to the co- 
receivers. 

The bank is besieged with telephone calls almost constantly from de- 
positors who wish information as to when they may expect to receive some 
of their money. 

They are told that nothing definite may be expected for several] days 
until the receivers check up on the situation and determine the condition 
of the bank and classify its assets. The receivers probably will issue a 
statement Wednesday in this connection, it was said. 

——_eo——_ 

At a meeting of the stockholders of the State Bank of 
Chicago on Aug. 16 it was veted to increase the capital 
from $2,500,000 to $5,000,000. Stockholders of record Sept. 6 
will have the privilege of purchasing one additional share 
of stock at $100 a share for each share now owned, accord- 
ing to the Chicago “Journal of Commerce.” It adds that 
the present dividend rate of $16 a share annually will be 
maintained, it is officially announced. 


nitions 

The Holton Street State Bank of Mliwaukee is erecting 
a new building at Holton and Center streets. The building 
will be 300 feet wide on Center Street and 100 feet long on 
Holton Street, two stories in height. The exterior will be 
of pressed brick and mottled terra cotta, with the main 
entrance to the banking portion of the building on the Cen- 


ter Street elevation and the entrance to the second floor of 
the building on Holton Street. The entire second floor will 
be rented as offices. The Holton Street State Bank was 
organized in October 1921, with the following officers and 
directors: Henry Vetter, President; A. R. Punke, Vice- 
President; W. S. Clarkson, Vice-President and Cashier; 
Ek. H. Williams, Theo. A. Trapp, Joseph Pozorski, Peter P. 
Glysz, August Zamka and F. W. Fellenz, with a capital of 
$100,000. These men have continued in their respective 
capacities. The bank has grown to an institution with 
assets of over $1,500,000. This growth is attributed in large 
part to the management of its Vice-President and Cashier, 
Mr. Clarkson. Mr. Clarkson is also President of Group 8 
of the Wisconsin Bankers Association and was connected 
with the Marine National Bank and the First Wisconsin 
National Bank prior to his present position. Mr. Vetter, 
the President, has been in business and has lived in that 
part of the city for more than thirty years. 
——eo——_ 

The conversion of the Central State Bank of Minneapolis, 
Minn., to the Central National Bank became operative July 
28, when the institution began business under its new title. 
The issuance of a charter for the National Bank on July 27 
by the Comptroller of the Currency was noted in our issue 
of Aug. 6, page 740. The application for the bank’s conver- 
sion had been approved by the Cumptroller on July 7. The 
Central National has a capital of $100,000 and surplus of 
$50,000. The officers continue unchanged, as follows: John 
Schmidler, President; E. L. Forsythe, Vice-President; G. M. 
Christoferson, Cashier; T. W. Larson, Assistant Cashier; 
J. W. Barton, Chairman board of directors. 

—_@——_ 

The Home State Bank of Kansas City, Kan., on Aug. 5 
announced the doubling of ‘its capital stock, raising the 
same from $25,000 to $50,000, according to the Kansas City 
“Star” of that date. The increase was accomplished by the 
declaration of a stock dividend of 100% out of the accumu- 
After the 
payment of the stock dividend the bank will still have a 
surplus of $25,000 and undivided profits of $7,000. De- 
posits are in excess of $800,000. O. W. Shephard is Presi- 
dent; Claude I’. Pack, Cashier, and J. P. Angle Jr., Assist- 
ant Cashier. 

~~ 

On Aug. 1 the Morgan County National Bank of Fort 
Morgan, Col., went into voluntary liquidation, the institu- 
tion having been absorbed by the First National Bank of 
Fort Morgan. 

——_@——- 
The Reedley National Bank, Reedley, Cal., an institution 


| capitalized at $100,000, has been absorbed by the Bank of 





Italy National Trust & Savings Association, San Francisco, 
the institution going into voluntary liquidation as of Aug. 4. 
——_@——__- 

Failure of the National Bank of Fayetteville, Fayette- 
ville, N. C., on Aug. 8, was reported in a press dispatch from 
Fayetteville on that date, printed in the Raleigh “News and 
Observer” of Aug. 9. The bank, which is said to be the 
largest banking institution in the upper Cape Fear section 
of North Carolina, was closed by its directors at noon and 
W. P. Forger, Chief National Bank Examiner, took charge 
of its affairs the same night. A notice posted on the win- 
dow, signed by John H. Culbreth, the President, Dr. J. F. 
Highsmith, Chairman of the Board, and all the directors 
except one, who was out of the city at the time, read: 

Due to heavy withdrawals and inability of the bank to meet the demands 


| being made upon it, and in order that all depositors may share alike, the 


bank has been closed by order of the board of directors. 


According to its last published statement (June 30), the 
dispatch said, the bank had total deposits of $2,187,092, and 
total loans of $1,972,441. The institution was capitalized 
at $100,000. In addition to those mentioned, the officers 
were G. H. Tucker, Active Vice-President (and a former 
national bank examiner); A. R. McEachern and J. V. Mc- 
Gougan, Vice-Presidents; T. M. Shaw, Cashier, and S. W. 
Cooper, W. C. Grant and A. J. Slocumb, Assistant Cashiers. 

In an interview with a representative of the State press 
on the evening of the failure, Mr. Culbreth was reported as 
saying: 

Everything that could possibly be done to save the bank was done. I 
was made President in April, over my protest, to save the bank. I took 
the position solely with that hope in view, and I did everthing in my power 
to save the situation, but the bank was not in good condition then, and 
the depositors were dissatisfied and kept on withdrawing their funds. That 
is the whole story. It was really at the direction of the Chief Bank Ex- 
aminer that the bank was closed. Of course the directors could only 
concur in his decision when matters reached the point they did. 
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The dispatch further went on to say in part: 

It was stated by some of the bank’s officers to-day (Aug. 8) that it is 
hoped that 80 cents on the dollar can be paid to depositors in case a re- 
ceivership is established. It was said that Mr. Tucker would probably 
be the receiver it one is appointed. 

An encouraging statement made by the bank’s officers is that the closing 
will not affect the Cape Fear Building & Loan Association, which has been 
identified with the National. The building and loan association will con- 
tinue to do business, and will for the present have its quarters in the 
offices of the National Securities Co. in the National Bank Building. 

The National Bank of Fayetteville was established in 19200, being or- 
ganized by L. 8. Edwards of Sanford. Mr. Edwards retained the Presidency 
only a short time. He was succeeded by C. J. Cooper and the bank grew 
and prospered steadily until it was easily the leading banking house of 
the upper Cape Fear, and became known as the section’s pride. Its pres- 
ent building, erected at a cost close to half a million dollars, was opened 
on Feb. 6 1926. 

——-e——_ 


Goldsborough Serpell, for the past five years Chairman of 
the Board and a former President of the Seaboard National 
Bank of Norfolk, Va., was elected President of the institu- 
tion by the directors on Aug. 9 to fill the vacancy caused by 
the death of J. B. Moss a few weeks previously. He will 
continue to serve as Chairman. Mr. Serpell has been con- 
nected with the Seaboard National Bank since 1908, when 
he became President. Prior to that time he was a director 
of the Citizens’ Bank of Norfolk. The Seaboard National 
was organized in 1905 and when Mr. Serpell became Presi- 
dent of the institution it had total resources of only $250,- 
000. To-day it is one of the largest banks in Virginia, with 
resources in excess of $12,000,000. Mr. Serpell served as 
President for several years and then became an inactive 
Vice-President when W. T. Old assumed the Presidency. 
Subsequently, when the late Mr. Moss was elected President, 
Mr. Serpell became Chairman of the Board and has held 
the office ever since. In addition to his banking interests, 
Mr. Serpell is a member and Treasurer of the Norfolk- 
Portsmouth Advertising Board and has served in that ¢a- 
pacity since its formation about two, years ago. He has 
been active also in Chamber of Commerce and other civic 
work for many years. 

—-— @—- - 

Effective Aug. 1, the Talledega National Bank, Talledega, 
Ala., with capital of $150,000, and the Bank & Trust Co. of 
Talladega, capitalized at $100,000, were consolidated under 
the charter and corporate title of the former, with capital 
of $200,000. 

—e——_ 

A further expansion in South African trade is reflected 
in the balance sheet of the Standard Bank of South Africa, 
Ltd., received here this week, showing an increase of nearly 
£1,000,000 in customers’ bills for collection and cash in 
hand, at call and short notice, and remittances in transit, 
equivalent to 22.7% of deposits and note circulation. Net 
profits of the bank for the year ended March 31 are shown 
to be £583,810, about £13,000 more than the profits of last 
year. Including £112,526 brought forward from the pre- 
vious year’s account, the bank had total profits of £696,127 
before setting aside an appropriation for dividends and the 
writing-down of bank premises. 

In an address before the shareholders at the 114th ordi- 
nary general meeting, Horace Peel, Chairman of the Board 
of the Standard Bank of South Africa, said that “on the 
whole, the Union of South Africa had come through a 
trying time very well, and agricultural insolvencies showed 
a small decline compared with the previous year. A par- 
ticularly satisfactory feature,” he said, “has been the con- 
tinued improvement in the methods of sheep farming, with 
the result that the Union had this season produced a wool 
clip of unprecedented size.” The country’s highest gold out- 
put on record was reported by Chairman Peel, the produc- 
tion reaching 9,954,761 fine ounces, valued at £42,285,139, 
an increase of 357,169 fine ounces, or £1,517,158 over the 
previous twelve months. Despite this increase, however, 
the value of the output was worth less than that of 1920, 
1921 and 1924, when gold was worth considerably more 
than its standard value. “The outlook for the industry in 
the immediate future,” said Mr. Peel, “appears to be sat- 
isfactory, and if the labor supply remains adequate during 
the remainder of 1927 the industry should again be able to 
increase its output for the year.” 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

Except for one or two brief periods of irregularity, the 
stock market has improved materially in tone the present 
week. Railroad shares have displayed increasing strength, 
especially the stocks of Northwestern roads. Industrial 
issues and public utilitity securities have also, in a few 





instances, reached new high levels. Oil stocks have enjoyed 
substantial gains, particularly during the latter part of the 
week and many of the so-called specialties stocks have like- 
wise sharply advanced. Local traction issues have also 
participated to some extent in the general improvement. 
During the two-hour session on Saturday the stock market 
again turned upward and many active speculative issues 
advanced to higher levels. Th's was not, however, true of the 
entire list, as some of the gains turned into losses before the 
close. General Motors and United States Steel moved to the 
front as the leaders of the upward swing, Motors gaining 
about 3 points and Steel closing at 13154, as compared with 
the previous close at 130. Railroad shares were somewhat 
higher, Atchison climbing up a point or more and Union 
Pacific making about the same progress. Baltimore & 
Ohio, New York Central and Erie also improved from 1 to 
5 points. One of the outstanding strong stocks was Ameri- 
can Express, which advanced to a new high for the year at 
16134, though it lost 2 points in the closing hour. Advances 
of 2 to 3 points were made by International Nickel, Baldwin 
Locomotive, General Railway Signal and Timken Roller 
Bearing. Houston Oil ended the day with a gain of 5 points 
and Commercial Solvents “A,” after shooting upward 9 
points to 351, slipped back to 344. Manhattan Electrical 
Supply, which was the disturbing element on Thursday, 
declined about 2 points, though it was somewhat above the 
extreme low level touched on that day. 

The market continued to gather strength on Monday and 
industrial issues and railroad shares moved briskly forward 
after a brief period of irregularity due in part to the general 
feeling of deep regret at the death of Judge E. H. Gary, 
Chairman of the board of directors of the United States 
Steel Corporation. Railroad shares moved quickly to the 
front, with the shares of the Northwestern roads the feature 
of the upward swing of that group. Northern Pacific ad- 
vanced to 9614, as compared with the previous close at 
92% and Great Northern preferred improved 344 points to 
9934, its highest price since 1918. General Motors rose from 
220% to 226 in the closing hour. In the public utilities 
group, Peoples Gas of Chicago was the feature and bounded 
forward 4 points to 151144. General Railway Signal was in 
strong demand and advanced from a low at 14114 to a high 
at 14734. The market continued to move forward on Tues- 
day, though the gains were not especially noteworthy. Rail- 
road shares continued in the foreground, New York Central 
attracting attention by its brisk advance of nearly 3 points 
to above 155. Del. Lack. & West. was a prominent feature 
in the upward swing and gained over 2 points to 165%, 
followed by Wabash with a similar advance. Pittsburgh & 
West Virginia shot upward 12 points to above 153. Atlantic 
Coast Line, Baltimore & Ohio and Reading were the high 
spots among the dividend payers. Chrysler was the star 
of the motor stocks and moved up over 3 points to a new 
record high at 57%, closely followed by Nash, which gained 
nearly 3 points to 793%. General Motors, Dodge, Stude- 
baker, Packard and Hudson were all in sharp demand at 
advancing prices. Baldwin Locomotive also reached a new 
peak in all time at 257. Steel stocks were higher and sub- 
stantial gains were recorded by Crucible Steel, Vanadium, 
Bethlehem and United States Steel common. Other out- 
standing strong stocks included such issues as United States 
Rubber, which had a brisk advance of over 2 points to 50%, 
American Smelting, which advanced 2 points to 166, and 
Radio Corporation, which crossed 67 to a new top for recent 
trading. United States Cast Iron Pipe & Foundry gained 
3 points, Woolworth, 27% points and Du Pont, 2 points. 
© On Wednesday the market again resumed its upward 
trend, though there were occasional periods of hesitation 
and irregularity. Speculative interest, for a brief period, 
was attracted to Houston Oil, which moved forward from 
a low of 123 toa high at 13014. Atlantic Refining improved 
354 points and Marland Oil, Phillips Petroleum and Pan 
American advanced from 1 to 3 points. Lago Oil made a 
new high record above 33. Railroad shares, as a group, 
continued to show substantial gains, Western Maryland 
going up about 4 points, followed by Delaware & Hudson 
and New York Central. Motor stocks ranged higher, 
Hudson standing out prominently with a gain of nearly 
3 points to 8614, and Nash selling up to 7944. Baldwin 
Locomotive continued its record-breaking advance to a new 
high in all time at 25914. Mercantile stocks were in active 
demand at improving prices, Sears-Roebuck selling at its 
highest for the present no.par value shares, and Montgom- 
ery Ward moved to its best for the year. Abraham & Straus 
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advanced more than 5 points to a new high record, and 
R. H. Macy improved more than 4 points. 

Alternate periods of strength and weakness characterized 
the trading on Thursday, the closing figures indicating that 
the advances and declines were about evenly divided. The 
railroad shares again attracted attention, especially Balt. 
& Ohio, which moved forward 2 points to 122. Lehigh 
Valley improved 4 points to 110, followed by Del. & Hudson 
with a gain of more than 3 points to 20734. As the day 
advanced, local tractions moved up with the leaders, Brook- 
lyn & Manhattan making a gain of over 3 points to 58. Oil 
stocks continued to show improvement and gains of from 
1 to 3 points were recorded by a number of the more active 
issues of the group. Houston Oil traveled over a wide range 
and crossed 136 at its high for the day, but lost 3 points in 
the final hour. Industrial stocks assumed the leadership of 
the market on Friday. General Motors moved forward 
3% points to 22714 and United States Steel com. sold up to 








13654. General Electric closed with a net gain of 4 points 
at 127%. General Railway Signal ran upward 21% pvints 


to 1471 and Du Pont sold up to 289%. Allied Chemical & 
Dye also reached new high ground on the recovery. The 
final tone was irregular, most of the active speculative issues 
slipping back a point or more from the best levels of the day. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 


















































Stocks, Ratlroad, State, Untted 

Week Ended Aug. 19. Number of é&c., Muntctpal & States 

Shares. Bonds. Foretgn Bonds. Bonds. 
GEE scdateceucdonbee 905,030 $2,577,000 $896,000 $233,500 
| SS a ee 1,700,370 6,159,000 1,835,000 234,000 
GES SI 2,085,482 8,789,000 1,846,000 977,250 
. |) aepaaee 1,896,800 6,835,500 2,849,500 1,665,000 
i ain Soltek arise 1,578,485 7,862,000 2,531,000 630,000 
Dl cis cccittbessmatlue at 1,601,600 5,914,000 1,997,000 208 ,000 
, Sr 9,767,767 ' $38,136,500 | $11,954,500 $3,947,750 

Sales at Week Ended Aug. 19. Jan. 1 to Aug. 19. 
New York Stock 
Exchange. 1927. | 1926. 1927. 1926. 
} 
Stocks—No. of shares_ 9,767,767; 10,205,111 343 ,696 ,026 288,760,404 
Bonds. 
Government bonds_--. $3,947,750; $2,067,750 $204 644,300 $180,882,900 
State & foreign bonds 11,954,500 8,969,000 533,056,900 413,798,950 
Railroad & misc. bonds} 38,136,500) 28,357,000} 1,429,791,550| 1,344,317,700 
tet ee & — 

Total bonds----_--_- $54,038,750! $39,423,750' $2,167,492,750| $1,938,999,550 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 






































| 
Boston. Phtlatelphta. Baittmore. 
Week Ended 
Aug. 19 1927. Shares. | Bond Sales.| Shares. |Bond Sales.| Share.. ,Bond Sales. 
GD ccacebes *11 989] £3,500 8,730 $4,000 969 $13,100 
Monday..-....-- #23'828!  12'700| 13.973} 20,100) 2,800] 13.500 
:... ee *25,408 13,150 16,381 31,400 3,704 12,100 
Wednesday ___--- *25,635 7,000) 8,760 6,500 2,457 46,100 
TR vi nctane *22 686 25,350) 52,178 12,500) 4,425 24,000 
ae 11 ,687| 11,000 16,407 10,000); 3,093 38,000 
ket 6§ } ——| examen ——— |——___|—_—_—_—_ 
i FS } 121,243) $72,700; 116,429 $84,500) ache $146,800 
bq weg |)  ! —_|——_——| ++ 
Prev. week revised 147,569! $85,550! 109,834! $175,600! 20,519| $163,800 





* In addition, sales of rights] were: Saturday, 31; Monday, 240; Tuesday, 360; 
Wednesday. 71; Thursday, 285. 








THE CURB MARKET. 

Curb market trading was broad and active this week with 
a number of industrial issues making sharp advances in 
price. General Motors new stock ‘‘when issued’’ was a 
leading feature until to-day, when trading was transeferred 
to the Stock Exchange. In the Curb Market it gained 
over four points to 114%, then reacted to 113, with the 
closing sale on Thursday at 11334. Commercial Solvents 
advanced from 175 to 17934, reacted to 1757 and moved 
upward again, resting finally at 17734. Cuneo Press, 
common was conspicuous for a gain of over ten points to 59. 
though it reacted finally to 6354. Deere & Co. sold up from 
166% to 172%. Ford Co. of Canada rose from 535 to 555 
and ends the week at 550. Fox Theatres com. A moved up 
from 15 to 18 and reacted to 1614. General Baking, class A, 
rose from 66% to 694% and closed to-day at 69. Adolph 
Gobel, com., sold up from 54% to 65 and rested finally at 
6434. W. T. Grant Co. com. made a sharp advace from 
90 to 106%. Industrial Rayon on a heavy turnover run 
up from 8 to 11%, with the final transaction to-day at 101%. 
Johns-Manville, com., improved from 90% to 9914, the 
close to-day being at 9734. G. C. Murphy Co. com., 
another chain store issue, made a sharp advance from 435% 
to 58, closing to-day at 574%. N. Y.Central RR. new stock 
was active and gained five points to 154%, the close to-day 
being at 154. U.S. Freight Co., after an advance during 
the week from 83 to 85%, on heavy transactions, to-day 
jumped to 105, the close being at 9514. In utilities, Amer. 
Gas & Elec. com .sold up from 92%4 to 104%4 and at 103 


| 





finally. Oil stocks were somewhat better. Humble Oil 
& Ref. improved from 60% to 6334 and closed to-day at 
6234. Illinois Pipe Line sold up from 148% to 161 and at 
160 finally. Prairie Oil & Gas moved up from 50% to 
53% and ends the week at 53. Standard Oil (Indiana) 
improved from 714% to 735% with the final figure to-day 
73%. Standard Oil (Ohio) com. advanced over eight points 
to 86%4 and closed to-day at 86. Vacuum Oil rose from 
123% to 129 and finished to-day at 12834. 

A complete record of Curb Market transactions for the 
week will be found on page 1041. 


DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET, 


























STOCKS (No. Shares). BONDS (Par Value). 

Week Ended Aug. 19. : 
Ind & Mise ou. Mining. | Domestic. |\Foretgn Got. 
Saturday.....__.__- 108,920 22,300 7,400 $843,000) $81,000 
Monday -......-..... 151,000 46,750 31,050} 1,519,000 226,000 
ZOORT ...-.--..... 248,226 69,000 35,810 1,844,000 312,000 
Wednesday - --..._.- 238,770 81,350; 108,000) 2,541,000 281,000 
DS ee, Pe 191,490 91,570 33,440 1,925,000 371,000 
i 160,430 54,830 66,500} 2,666,000 273,000 
Tota. ........... 1,098,836! 365,800! 282,200! $11,338,000! $1,544,000 











ENGLISH FINANCIAL MARKETS—PER CABLE, 


The daily closing quotations for securities, &¢., at London, 
as reported by cable, have been as follows the past week: 


London, Sat., Mon., Tues., Wed., Thurs., Frt., 
Week Ended Aug. 19. Aug.13. Aug. 15. Aug. 16. Aug.17. Aug. 18. Aug. 19. 

Ses Oe Elec cevcSecceu dad. 255-16 25% 25% 25% 25% 25% 
Gold, per fine ounce_----- 8. 84.11% 84.11% 84.10% 84.10% 84.10% 84.11 
Consols, 2% per cents...... ---- 54% 54% 54% 54% 54% 
Britigh & per cents......<-.. -.-- 101% 101% 101 %4 101% 101% 
British 4% per cents_._...... -.-- 96% 96% 96 %4 96% 96% 
French Rentes (in Paris)-.fr. ---- Holiday 57.90 57.85 58.60 58 
French WarLoan (inParis)_fr. .--_- Holiday 76.45 76.70 76.90 76.40 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. (cts.): 


indies dneire cael 54% 54% 54% 54% 








COURSE OF BANK CLEARINGS. 


Bank clearings this week will show a satisfactory increase 
compared with a year ago. Preliminary figures compiled 
by us, based upon telegraphic advices from the chief cities 
of the country, indicate that for the week ending to-day 
(Saturday, Aug. 20), bank exchanges for all the cities of the 
United States from which it is possible to obtain weekly 
returns will be 10.5% larger than for the corresponding week 
last year. The total stands at $9,849,292,828, against 
$8 914,811,551 for the same week in 1926. At this centre 
there is a gain for the five days of 21.4%. Our comparative 
summary for the week is as follows: 























Clearings—Returns by Telegraph. Per 
Week Ended Aug. 20. 1927. | 1926. Cent 

a ee | $4,753,000,000 | $3,916,000,000 +21.4 
i tescabsakandasopsngsengobes | 704,625,591 | 528,857,268 | +33.2 
D..2-. ccatddenpadsaneee$nd 427 ,000 ,000 421,000,000 | +1.4 
a RE Reeser haat See 353,000,000 | 341,000,000 +3.5 
1 RNa Se 123,195,612 | 125,747 462 —2.0 
Dt it. enodbbinbledandndbinwedree 119,900,000 125,900,000 —4.8 
POD... rcnusaceeeneennbnaetes 165,176,000 168,380,000 —1.9 
ED, «locks ts unease eevee ach 141,317,000 147,345,000 —4.1 
EE ss «orn tn 0a eee mind ae Romine 135,668,422 | 141,612,845 —4.2 
Dt. -¢iadéadbstbesvasbnaeeges 153,829,011 147,158,540 +4.5 
Cn. . + dees gbausapvinnd beete t 104,595,532 105,304,068 —0.7 
EERE AA ERE AS. 84,230,110 86,137,061 —2.2 
DP. .sackchadtesonduasabhen 51,784,744 54,494,007 | —5.0 

Total 13 cities, § Gag... .wcccceccc- $7,317,322,022 | $6,308,936,251 | +16.0 
Cee Gees, BONG. . maoccncevencsasan 973,755,335 1,022,712,180 —4.8 

Total all cities, 5 days.._...-.-.----- $8,291,077,357 | $7,331,648,431 | +13.1 
Prof i Se AS res 1,558,215,471 1,583,163,120 —1.6 

Total all cities for week $9,849,292,828 | $8,914,811,551 | +10.5 





Complete and exact details for the week covered by the 
foregoing will appear ia our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. According.y, ia the above the last day 
of the week has in ell cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further beiow, we are able to give final and complete 
results for the week previous—the week ended Aug. 13. For 
that week there is an increase of 5.2%, the 1927 aggregate 
of clearings being $9,759,716,036 and the 1926 aggregate 
$9 274,794,023. Outside of New York City there is a de- 
crease of 2.5%, the bank exchanges at this centre having 
increased 11.4%. We group the cities now according to the 
Federal Reserve districts in which they are located, and 
from this it appears that in the New York Reserve District 
(including this city) there is an increase of 11.2%, and in 
the Philadelphia Reserve District of 1.4%, but in the Boston 
Reserve District a decrease of 5.0%. The Cleveland Re- 


‘serve District shows a trifling loss, namely, 0.5%, the 


Richmond Reserve District a loss of 6.5%, and the Atlanta 
Reserve District of 9.2%, the latter due largely to the falling 
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off at the Florida points, Miami having a decrease of 49.3% | aive Week Ending August 13. 
j j istri aa linc. or 
and Jacksonville of 28.5%. The Chicago Reserve District | — | itis. | leh | ne. cy ee 
shows a gain of 5.4%, but clearings in the St. Louis Reserve | 7 | : = : : 
. - , ~ 
District have decreased 9.2%, and in the Minneapolis Re-| seventh Federial Reserve D istrict — Chi\eago— i ees 
serve District of 6.9%. In the Kansas City Reserve Dis- | eo iS RRS 1.007163 - 220,600 
trict the totals are smaller by 10.6%, in the Dallas Res serve | OR naan 100. 7an aes 75,007 00) —34 156,685,830 yo 
District by 12.2%, and in the San Francisco Reserve District | Lansing. —--- 3,178,725 2,864,069 +11.9) 2,649,000 2,070,000 
” Ind.—Ft. Wayne ,273, 013, i ,971, ,524, 
by 7.3%. |  Indianapolis...| 25,691,000} 25,944,000} —1.0| 17.551.000| 20 284,000 
: : | South Bend... 3,169,100 3,233,000; —2.0 2,860,023 2,050, . 
In the following we furnish a summary by Federal Reserve | TetreHaute._| 5'277'800/  6'134°128| —-14.0|  §427°240|  4°489°50 
istri : | Wis.—Milwaukee;} 44,088,471| 44,162,918} —0.2| 42,540,544| 38,009,728 
districts: | lowa—Ced. Rap- 2,702,073 2,689, +0.5| 2,550,638 2,090,741 
SUMMARY OF BANK CLEARINGS. | Des Moines.._| 9,229,797 9.595.577 —3.8| 9.153.338! 9,696,2° 
6,319,644 
| $ioux City.._- 6,366,593 6,501,907| —2.1 6,950,219 5.519.008 
me ‘ut iowmoaion| tina] | taanoial tea] \uattsa| | t 30-ae 
‘ ’ 25 ‘ oe ington 618, ,536, ; 924,135 390,49 
Week End. Aug. 131927.| 1927. 1926. Dec. 1925. 1924 oe — 717,000,0001 655,438,231 +9.4| 667.741.610 614,326,254 
DieBVEEO. cccce a a a e 
da y y % . - 5 553,067 1.0}  1,683,907| 1,636,824 
ge al 12 cities 473,026,273 497,970,906} —6.0 454,574,035 483,299,292 ee on is aban ae rye 3% Rory 4 es 763 
2nd New York.11 “ 5,845,223,116 6.254.298 ,306) +8 ees Vane Saeaichom ------ ator Soreaer| aan Mote 2388 085 
« x toh _ 532,044,934 624 577,840) 1. . 504, . OCKIO‘G - . - - - ott "as : Ry 3'187 962 2'593. 
ros Sheveena 18 o 390,392,743} 392,190,122) —0.5| 385,339,277} 338,497,020 | Springfield --- 2,450,632 2,684,231 8.7 3,187.96 
¢ m an sos 182,765,036 195,387,638; —6.5 207,311,996 172,196,399 . e , pm am Z 74: 862,529,429 
ror rr menapaeg | . 177,413,402 195,293,662) —9.2 238,015,957 166,587,725 | Eb rae ag ae aed Utada MR lay ng mw are 4| 941,886,742 
7th Chicago 2.20 “ 1,009,977.162] 967,672,244] +6.4] 941,886,742| 862,529,429 | Eighth — soave ite op - asinine bsonans 
Bth St-Louls--18 190,471,687] 219,000,083] 9.2) 934,418,904) 210,170,807 | Tad. RvanOn | 198'800,000| 144°700'000] —-11.0| 145°800/000| 146°700/000 
9th Minneapolisi7 “ 114,282,480 122,782,426) —6.9 127,945,622 109,062,000 | Mo.—S8t. “— -- 32853 822 34346 625) —43 32,198,921 30,173,423 
10th Kansas City1z “ 256,537,458 286,940,584) —10.6 260,219,544 246,179,025 | Ky.— —_. Sville_- < 345958 try =F 365°724 355348 
+ wh tongs - oe ere py Rae 7 nye yee te; 1 wet 17,611.601| 19,551,405] —9.9| 16,323'120| 16,075,337 
12th San Fran..17 “ 615,246,242) 655,949,759| —7.3 619, 463,346| 456,555,027 | Peper yy ne 12:183.815 12,827 884 5.0 12,400 463 0,843°274 
9 956,716,036 -- *ksonville 3,199 806 —8s. 34, ° 
29 Cities. ....| 9,759,716,036] 9,274,794,023] +6.2| 8,746,827,225| 8,431,679,274 | Ill.— Jac : ‘ é 1.657667 1,413'380 
cums hore aan 033,136,320 4,135,427,066| —2.5| 4,098,287,718| 3,706,377,090 Quieee .csexex 1,490,708 1,588,692 .2| 65 
Can | 20,883} —9.2| 214,415,994] 210,170,837 
’ y 57, | Total (Scities)_| 199,471,837| 219,620, 
808. .-<----3! Cities 330,156,226 327,949,527' +-0.7 290,363,711 299,600,579 Ninth Federal! Reserve Dis trict — Minn eapolis Le head regi 
: s Minn.—Duluth_ - ds, J y 5 1 J 52 ¢ ’ 
We now add our detailed statement, showing last week’s Minneapolis... 71 (878,426 77.71 1,232 75 80.737.557' 67,762,361 
i i — = ae ,387, i w —7. 856,942 ’ . 
figures for each city separately, for the four years mt. oe 2/213,097| 1:880;889| +17.7| 1.674.859 1/941,791 
ee ay sre ses] 'baaass| 42.i| 611-198 "572,194 
’ Mont.—Billings 55, 538,4 3. > ° 
Clearings at— a ee Helena. ------ 2,852,000 3,135,936] —9.1 2,843,187| 2,440,596 
: ag 28 22) 109,062,030 
_| 114,282,480] 122,782,426, —6.9| 127,945,622 ,062, 
= — = — we. Eger A Kinde Sianees Dis|trict — Kans as ey ei.101 381.730 
First Federal Reserve Dist rict—Boston — eo ~ mma ae aoe sonal 645'039 556001 
Maine—Bangor- - 842,930 826,226; +2.0 734,633 735,438 Hastings. -...-.-. ryt ‘ aan'i78 +107 4.530'620 4.110°555 
Portland _----- 3,751,134| 3,941,472) —4.8 3,505,745 2,939,819 Lineoin ee ge fee ta foe aan 
eT eee | “Sian aes Seen iis] tar nore nel eeneee yn ka_-| 43,396,421 4,261,620} —20.3} 4,705,783 3,231,063 
Fall River-.-- 2,149,486 2,092,119} +2.7 2,076,164 1,978,184 | Kan.—Topeka - - oS By 3 5 yee cen 3'239'000 
hapa rT 0: i I. . ean. Clty.) 144004°422| 165°451.250| —13.0| .140°773'045| 135(221,454 
Lowell. ....-- 1,165,454 1,037,737| +12.3 1,140,538 1,043,083 Mo.—ae. City 44.008a88 te Bee ye os Bert eas 
See a a a a a t. > no +100, — - - 
New Bedford. - 1,290,498 1,290,577, —0.1 1,368,740 1,530,892 | Ok!a.—Muskog z payee ey ee 
Springfield... 4,835,839 5,227,059 14 $401.97 4,843,479 Okla. City---- ane 50,506,008 04 24 . 7 
Worcester... -- 3,413,357 3,411,253) +0. ,750,45 ,960, o-------- 1,312,084 1,232,465 
Conn. —Hartterd 15,214,163) 13,035,793] 416.7] 15,012,333] 11,717,934 | Colo.—Col. Spgs B et A 304.008 +08 Rs oe 
N Haven... 7,140,325 6,856,358 +4.1 6,810,752 6,451,037 Denver....-... 920,45 tt 71 997.250 
a ’ ; ‘ Puebl 1.482.476 1,215,593} +22.0 1,109,8 
R.1.—Providence| 12,527,700} 11,519,600} +8.8| 11,985,200] 11.501.300 Se 482, ,215, | 
saint s+ pov ned view ne ae 2. wh: a a Total (12cities)| 256,537,458 286,940,584 iad? 260,219,544 246,179,025 
Total (12 cities)} 473,026,273| 497,970,906] —5.0| 454,574,035| 483,399,892 te oo o- ral ot wart ee 1,687,737 1,31 9,046 
th ‘005, 366, 1.5| 39,464,808|  34,937,36 
Second Feder\al Reserve D)istrict—-New | York— Dees... aieate di Py ry | enone - : 10/865'S36 11°512°602 
N. Y.—Albany -- 5,245,347 5,857,396] —10.4 5,503,481 5,185,460 Ft. Worth... - 0,061,300} 13,795,343) —37.1 gry Woes 
Binghamton. -- 1,189,663 1,131,285 a oan At ad ag ee * e 7 F : J - - 
ci ocen= 49,946,523] 49,411,885) +1. 61,198, "702.96: ston - - - - - - ae a. tes.000 
Beets... ..>~- 1,002,490 1,117,138] —10.3 1,107,203 77,558 La.—Shreveport - 4,928,966 4,853,883} +1.5 5,015,80 
Jamestown....| 1,272,669 1,355,362] —6.1 1,875,477 1,351, ena - 370,583| 68,531.06 
New York----|5,726,580,716'5,139,366,957| +11.4|4,648,539,517|4,725,302,184 Total (5 efties) - , 83,335,353 see ai 72 O54 p22 64,379,58 
Rochester - - - - - 13,299,168] 12,545,054 +6.0} 12,571,739! 10,438,663 Twelfth erja aa ae ne 0o0 1 650,548 38,750,991 
Syracuse. --.--- 5,764,484 7,263,532| —20.6 5,462,274 4,791,666 | W ash .—Seatt Bee tonne ane een y an 13°029'000 11'360,000 
Conn.—Stamford c3 389,386 3,084,728} +9.9 3,575,256 2,625,097 Spokane. .-.--- — J ane — ” r 
N. J.—Montclair 667,808 715,171] —6.6 488,148 524,788 Tacoma. .-.--- yee slameel ates 1,587,208 1,207,487 
Northern N.J-| 36,864,870] 32,386,597/ +13.8] 30,254,402 29,596,132 Pe jee fee es Oe 38,231 944 
tah— y.| 15,641,593 "084, iar '101,200| 14,509,356 
Total (11 cities) |5,845,223,116|5,254,235,105| + 11.2|4,771,525,377|4,823,476,960 agit A post aes 47 006,008 =t4 16 7 . 
Third Federal Reserve Dist| rict—Philad|elphia Ariz.— Phoenix. - a Ee ey Ser x 
Pa.—Altoona --- 1,774,072 1,604,920) +10.5 1,540,727 1,385,973 eS - 6797837 by ged 173 $°816 003 6°371.137 
Bethlehem - . .- 3,861,472] 4,532,206) —14.8 3,996,261 2,977,684 Long Beach - . - 160 rae 887] 8.077.445) +18 YR 
Chester......- 1,636,917 1,859,438] —12.0 1,868,842 1,157,870 Los Angeles - - - peeeeaas) ‘aeaer aes] seal “aeaee cael telae tee 
Lancaster - ...- 2,129,790 1,911,924) +11.4 2,567 ,364 2,777,458 Oakland... --- 8 ‘ora bar! yg + my 6'049'203 5'148'943 
Philadelphia_.-| 501,000,000} 493,000,000! +1.6| 530,000,000! 477,000,000 Pasadena-.-.- goi2 587) 6.095.115) — 2.0 yy eee 
Reading -.-..-- 4,296,539 3,964,413, +8.4 3,992,524 3,368,276 Sacremento - - - Kpinner ate aeel as 5'853°453 4'651.343 
Scranton -.---- 5,959,682 6,255,634 —4.7 5,848,269 5,880,520 San Diego... - 13 eee 288] G:871-622| —12.1 By ary 
Wilkes-Barre..} 44,038,001 3,933,678) +2.7 3,508,371 3,259,423 Sen Francisco - Svan aan ett et 3200 Boe 2'615 602 
pa eg | §teeeee] Afesastl 22 S7ehaet eed etag ot 1,490:553! 1.626.539} —8.4|  1,605,374| 1,260,966 
Dei—witming'n. —" —— 4 oe arpa yy 2'296.621|  21567.430| —10.6| 213441658} 2,013,320 
ee * - it : e Stockton. .._-- ©2,745,600 2,867,900} —4.3 2,949,800 ,680, 
Pee, SAE RATA +1, TUTOR TE SFEN 08 Total (17 cities)| 515,246,242) 555,949,759] —7.3| 519,463,348] 456,555,027 
Grand total (129 | 
‘ 5|8,431,679,274 
Fourth Feder|al Reserve D istrict — Cle vetona wail ieailes cities) .......- 9,759,716,036|9,274,794,023 Mies omneumahins 
Ohio—Akron._.-} 46,471,000 5,935, . 5,960, 496, é : — ey | serene 
Canton._..__- 3,973,138 4,557,819] —12.8 4,275,477 4'531.729 | Outside New York!4,033,135,3204,135,427 ,066 2.5'4,09,8287,718 3,706,3 
Cincinnati -_- 66,187,054] 68,617,377} —3.5| 66,942,596] 62.924'901 " yer 
Cleveland. __-_- 122,337,609] 118,848,744) +2.9] 120,185,590] 103.794.740 Giaiitiies tine Week Ended Aug 
Columbus. - -_- 19,747,000} 19,515,100} +1.2| 18,410,900] 14,128,800 oe Ine. or 1925 1924 
Dayton. ------ a a a a a 1927. 1926. Dec. 5. ; 
2S a a a a a ‘ ; : 7 —_ . r 
| mea a eee Sen ae on edd mn 18 mel 100,367,186 1037 210 —2.6 87,218,892 105,081,566 
, ss RN a a a a a Tinta eecee 95,524,401 | 97,074,813 —l. ,359, " r 
Youngstown... 5,497,236 6,723,419] —18.2 6,509,673 4,465,518 | Winnipeg -_----- 51,476,666) 50,174,344) 34 49,680,475 seere.718 
Pa.—Erie--_---- a a a a a Vancouver. .-.--- ,063, 295,37 ¥ 191, 851, 
Pittsburgh.---| 164,374,590] 165,865,795] —0.8| 161,045,464| 139,405,814 | Ottawa......... 6,123,240 5,856,424 +4.6 5,248,688 5,798,482 
PS RR ET 6,076,195 5,751,930| +5.6 5,268,007 5.033, a4 
Total (8 cities)-| 390,392,743) 392,190,122) —0.5| 385,339,277| 338,497,920 | Halifax......... 2,770,180 7,837,132) +-2.4, 2,878,464 507 525 
Hamilton... --- 4,906,771] 5,008,603} —2.0| 4,523,900 4.004.008 
Fifth Federal |Reserve Dist|rict — Rich|mond Calgary....---- 8,856,681) 7,1 15,084) +10.4) 6,471 O14 Perk’ 
W.Va.—Hunt’g’n 1,085,514 1,633,383} —33.5 1,449,791 1,532,034 | st. John.------- 2,710,577 2,554,044) +6.1 2,500,587 ete oes 
Va.—Norfolk._.-| 45,057,759 7,390,204] —31.6 6,941,226 6,282,859 | Victoria... ----- 2,400,558 2,048,403) +17.2 3,488,636 1.900.381 
Richmond ---- 45,985,000 43,912,000} +4.7 54,118,000 51,364,000 | London____-_--_-- 2,844,893 2,545,437) +11.8 2 eye Sy 
S.C.—Charleston| 41,605,498 1,651,392] —2.8 1,676,518 1,637,250 | Edmonton. ----- 4,178,463 4,974,808| —16.0 4 215,001 3.003.568 
Md.—Baltimore-| 104,251,043) 114,720,512] —9.1] 118,978,138] 90,267,256 | Regina__....__- 5,942,922) 4,449,683) +33.6 oe ona 472599 
D.C.—Washing'n} 24,780,222} 26,080,347} —5.0| 24,148,323] 21,113,000 Brandon tel ee 504,97 7 633 1039 —_ 9 673,064 473.008 
Lethbridge- - ---- 2, 557, —2. 7, ’ 
Total (6 cities)-| 182,765,036} 195,387,838] —6.5| 207,311,996] 172,196,399 | Saskatoon... 2,4 1 7.01 5 2.4 i 4, l 16 +01 1,855,875 1.335.484 
Moose Jaw... -- »208,% - . . ’ * i 
Sixth Federal |Reserve Dist|rict — Atlan|ta— Brantford.._-__- 1'060°631 951.462) +11.5 918,589 719,582 
Tenn.—Chatt'ga.; 46,821,480 6,830,130} —0.1 7,183,237 5,928,074 | Fort William. __- 1,114,786 915,153) +21.8 20,335 $14,676 
Knoxville. ____ 3,977,326 ,000, —0.6 3,933,017 3,451,479 | New Westminster 823,375 752,520) +9.4) 663,240 607,049 
Nashville... - - 23,053,230| 23,344,801} —I1.2} 21,461,000} 18,630,750 | Medicine Hat--- 272,272 255,681, +6.5) 20,377 aee.oe 
Ga.—Atlanta...-| 43,430,397| 49,935,981] —13.0; 65,555,317| 49,631,083 | Peterborough... 733,493 701,085} +4.6 . 685,481 710,003 
Augusta... .-- 1,460,480 1,613,752] —9.5 1,484,932 1,374,308 | Sherbrooke. ___-- 922,534 966,088, —4.7 er rae 
Macon ....... 1,924,015) 1,852,484) +3.9) 1,771,309) 1,576,512 | Kitchener-_____- 991,755} 1,014,622) —2.3) 3147) ‘ 
Savannah -____ a a a a a | Windsor. .....-- 4,756,403 4,332,460] +9.8) 4,218,631 | 3,333,044 
Fla.—Jack'nville. 15,400,962 21,547,996) —28.5 26,637,154 13,247,617 | Prince Albert. __- 375,087 247,676) +51.4| ous.te8 sense 
eee 3,470,000 6,846,823) —49.3} 33,194,163 3,186,663 | Moncton__._--- 897,912 822,868 +94) 750,133 666,925 
Ala.—Birming’m.| 23,356,578) 23,022,594, +1.4| 23,108,895] 21,631,113 | Kingston........ 746,447 763,759 rey 663,413, . 
Mobile. ---_-- 1,436,549 2,303,392| —37.6 1,720,130 1,560,707 | Chatham_-.--_--- 771,889 764,143} +1.0| = --....-- fs eels 
Miss.—Jackson _ 1,610,224 1,438,000! +12.0 1,354,000 oe en 685,594 910,959) —24.7) ey ses | PROS i pik: 
Vicksburg----_- 350,364 Y —0.1 363,472 ,439 
La.—NewOrleans} 51,121,797; 52,207,300} —2.1| 50,249.331| 45,000, Total (31 cities)! 330,156,286! 327,949,527! +0.7' 290,363,711! 299,600,579 
y y q Nol er report clearings. b Do not respond to requests for figures. c Week 
Total (13 cities)! 177,413,402! 195,293,662) —9.2| 238,015,957! 166,587,725 ooben nant rp ies aD ht ale Pp rg ty RA, 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under dat; of 
Aug. 3 1927: 

GOLD. 

The Bank of England gold reserve against notes amounted to £150,222,380 
on the 27th ultimo, as compared with about £150,223,235 on the previous 
Wednesday. 

About £980,000 bar gold was available in the open market this week. 
£460,000 was taken for a destination undisclosed, £35,000 for Egypt, 
£56 ,000 for India and the Continental and English Trades, and the balance 
was secured by the Bank of England as shown in the figures below. 

The following movements of gold to and from the Bank of England have 
been announced: 

July 28. 


July 29. July 30. 


Aug. 2. 


Aug. 3. 
£429 ,000 


The receipt to day, which was in the form of Bar Gold from South Africa, 
was the only movement during the week under review, and reduces the net 
efflux this year to £141,000, and since the resumption of an effective gold 
standard to £5,465,000, as set out in the daily bulletins at the Bank. 

The following were the United Kingdom imports and exports of gold 
registered in the week ended the 27th July: 


Imports— Exports— 
ic tins oduvowstdien, SER TED GE. conscccccesihes £25,500 
British 8. Africa........_.. 85.243 Netherlands. ..........-. 27 330 
Other countries. .........--. BO Pink ocet snseusscasce 78,400 
ee Eh o cane dateodn 30,012 
Straits Settlements... - 31,700 
Other countries........... 7,875 
BOO. « scamascesecunada £77 O73 OR cnn cetbogunnsiae £200,817 


The Imperial Bank of India announced on the 28th ultimo that its 
official rate of discount was reduced from 5 to 4%. 


SILVER. 


We understand that the heavy rains in India have had a serious effect 
upon the cotton crop, but there is still time for some replanting, otherwise 
the prospects of the Indian offtake would be poor. 

Under the pressure of sales—now known to have been on account of the 
Indian Government—the market has been heavy in tone, though prices 
have not receded sharply until yesterday and to day. Bears have covered 
freely, and as a consequence, the resistance of the market, should supplies 
be ample, would be less effective owing to the absence of their potential 
support. The announcement was made by the Indian Government in the 
following form: 

‘‘The Government of India have recently sold silver bullion held in the 
Indian Paper Currency Reserve to an amount of approximately 9,200,000 
fine ounces, representing the total stock of fine silver held by the Govern- 
ment of India. As this silver ceases to form part of the Currency Reserve 
its place will be taken by Indian Government rupee securities which will be 
reduced as the sterling proceeds from the sale of silver are received.” 

In the last return the amount of uncoined silver was given as 899 lacs of 
rupees. In addition to the fine silver bullion above mentioned, a certain 
quantity of bullion 11-12 ths and 9-10ths fine is held. The former consists 
of melted rupees and is returned at the mintage value, but the other material 
is returned at the purchase price. It is not therefore possible without 
further data to specify the ounces, but it is plain that the amount sold is 
but a fraction, though a substantial one, of the uncoined holding. Naturally 
this lower quality bullion is not so readily marketable, but, as so much silver 
is used in India for jewellery at 11-12ths or some lower fineness, its disposal 
locally, in an unrefined form, would not be difficult if spread over an 
extended period. 

The fact of the announcement having been made officially rather suggests 
that the Indian Government has no immediate intention of operating further 
at the moment. 

The effect upon the market will probably be to check buying and encour- 
age selling from the usual sources of production. Hence, though, failing 
the entry of any strong speculative movement, very much lower prices need 
not be anticipated, any tendency of prices to advance would probably be 
speedily checked. 

The following were the United Kingdom imports and exports of silver 
registered during the week ended the 27th ult.: 


Imports— Ezports— 

Jnited States of America-- £17,888 Germany-.-_-------------. £32,625 
Piteebtcbheosstece 85.987 British India_............ 61,105 
la eS A TTS 23,374 Other countries-.....-...- 5,301 
Other countries.-.....-..-- 11,758 

0 ee £139,007 TO: occttntbunasads £99,031 


No fresh Indian Currency Returns have come to hand since those reported in 
our Letter last week. 

The stock in Shanghai on the 30th ult. consisted of about 61,600,000 
ounces in sycee, 75,300,000 dollars, and 1,380 silver bars, as compared with 


about 63,500,000 ounces in sycee, 74,000,000 dollars, and 620 silver bars 
on the 23rd ult. 


Statistics for the month of July are appended: 
—Bar Silver, Per Oz. Std.— Bar Gold, 
Quotations— Cash. 2 Mos. Per Oz. Fine. 

i... nongethenone 264d. 264d. 84s. 114d. 

Be I kee credenens 25 13 16d 25 13 16d. 84s. 10d. 

VAPRGS HISS.W... . « . owe secee 25.983d 25.988d. 84s. 11.2d. 

Quotations during the week: 

Ph uti 60 4R Ree en Gs one 25%d 25%d 84s. ll ed. 
20. . - . 2-2-2 -e- +e ee- 25hKd. 25 15 16d. 84s. 11d 
30..----------------- 26 1 16d 26 1 16d. 84s. 114d. 

Aug. 2.-.---------------- 25%d 25%. 84s. 114d. 

3..----------------- 25% 25%d 84s. 10% 

Average of the above 5 days_25.862d. 25.875d. 84s. 11.3d. 


The silver quotations to day for cash and two months’ delivery are each 
7 16d. below those fixed a week ago. 








Gommercial and Misccllancou 

Breadstuffs figures brought from page 1075.—All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 


S ews 








from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river e= 























for the week ending last Saturday and since Aug. 1 for 
each of the last three years. 
] 
Receipts at— | Flour. | Wheat. | Corn. | oats oa Barley. Rye. 
bdls.196bs.\bush. 60 lbs \vush. 56 lbs. bush. 32 lbs .\bush 48lbs .\bush .561bs. 

Chicago -__.- 216,000 4,656,000} 897,000, 1,550,000, 822,000; 68, 
Minneapolis.-| __"___| 1,689, ‘000) 86,000, 217,000} 279,000) 252,000 
Duluth... __- aes | 1,102,000) SE 207 hacen 117,000} 14,000 
Milwaukee...| 71,000 °655,000, 101,000 348,000, 201,000 000 
Mites!  senaal | 1,479,000) 38,000 16,000 ,000 5,000 
ee os 196.000! 13,000! 14000 __!__- 7,000 
Indianapolis..| ______ | 380/000;  209;000, 304,000; __.-.-| -_-.-- 
St. Louis...-| 97,000| 2,031,000} 235,000 454. 13,000, 26,000 
Peoria... __- 44,000 77,000) 437,000) 331,000} 50,000 1,000 
KansasCity..) -...-- | 4,330,000, 278,000; 149,000) -....-|  --.--. 
Gececcl | cusece | 1'767,000| 463,000} 192,000; _...-.| _....- 
“ky CR Eee | 400,000} 280,000) GRE : cadeene 26,000 
cco | Gekces | 358'000) 22000) 0 epee Re gap 
Sioux City...| _...-- 86,000) 24,000 82,000, 30,000, ------ 
Total wk. '27) 428,000} 19,202,000 3,085,000, 3,711,000| 1,516,000, 401,000 
Same wk. '26, 537,000 18,685,000, 3,261,000| 6,108,000) '930,000| 333,000 
Same wk. '25, 385,000 10,148,000 3 448,000) 12,317,000, 2,225,000| 257,000 
Since Aug. 1— | } 

1927...... | 844,000 33,575,000! 5,826,000| 6,861,000] 2,020,000, 599,000 

1926_....- 1,067,000} 42:265,.000 5,950,000 9,025,000) 1,482,000, 527,000 

1925......| 1,228,000! 34,986,000 9,078,000! 28,645,000 4,745,000| 505,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Aug. 13, follow: 




















| | | 
Receipts at— | Flour. Wheat. | Corn. Oats . | Barley. Rye. 

| Barrels. | Busheis. | Bushels. Bushels. | Bushels. | Bushels 
New York._-| 220,000) 871,000, 23,000) 22,000, 352,000; -..-... 
Philadelphia_-| 42,000) 449,000, 5,000) fs ase 10,000 
Baltimore. ---_| 30 :000) 721,000 9,000 Lhe: ° Sandee 4,000 
New Orleans *; 63,000 325,000: 84,000 21,000, SA Seseos 
Ticnnc «seats et”  .teeean |” aden aoe ee eee 
Montreal ---- 47,000' 2 oat 000; 9,000) 72,000, 785,000; -.---- 
a ee 24,000) Sl: - meowed oY nese 1,000 
Total wk. '27 426,000, 4,909,000 130,000 156,000 1,140 ,000! 15,000 
Since Jan.1'27 eta net enema 6,152,000) 16,243,000 23 ‘079. 000 20,839,000 
Week 1926--_-! 432,000, 6,345,000 850,000 900,000! 1,079,000 


54,000 
Since Jan.1'26 14,460,000 135,514,000 10,239,000! 35° ‘014, 000 20,408,000 12,074,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 





The exports from the several seaboard ports for the week 
ending Saturday, Aug. 13 1927, are shown in the annexed 
statement: 





























Exports from— Wheat. Corn Flour. Oats. Rye. Barley. 
Bushels. | Bushels Barrels. | Bushels. | Bushels. | Bushels. 
IE ,  aupemat DE ssaced 59,345 15,160 2,432) 486,138 
OO a 16,000 eaaden SE iaiueel. éseneel sennee 
Philadelphia-_--....-.- Dita. ~«cenne Lit. caseeil, weenber . oeoanae 
Dp cananccee + Ren <ctwesel sessesl | osabhes 
New Orleans. --.--.-- 1,000 4,000 SE -sosacel deanesl pavene 
PE 966 nesees SIS SG cccnsn GR eee 223,000 
DEGRIIER .... .ccccces SE. ~ ocdenel 32,000 76,000 62,000} 420,000 
es SUG §caccedl custakl “acésel sahenel . seeeee 
Total week 1927_-_| 4,530,997 4,000} 143,345 91,160 64,432/1,129,138 
Same week 1926_...!' 8,053,517 12,000! 150,779! 240,153 17,000| 347,661 





The destination of these exports for the week and since 
July 1 1927 is as below: 









































Flour. Wheat. Corn 
Exports for Week |-———— —_—- — a 

and Since Week Since Week Since Week Since 

July 1 to— Aug.13| July 1 Aug. 13 July 1 Aug. 13 July 1 

1927. 1927. 1927. 1927. 1927. 1927. 

Barrels.\ Barrels. Bushels Bushels . Bushels. | Bushels 
United Kingdom.| 41,408 298,445] 2,055,329] 8,738,933) -.....-| -.----- 
Continent - - - - --- 83,162 389,793) 2,474,668) 13, 400, De. sacssnt  aesene 
So. & Cent. Amer.} 3,000 a | sseees a essen 44,000 
West Indies------ 8,000 46 ,000 1,000 1,000 4,000 144,000 
es ee, A.C. ccteccl 4 <accccl ccse-]. <eeseeh: scene, 206e08 
Other countries_..| 7,775 40,923) ...--- SE. scdcatclh — exncuen 
Total 1927..-.-- 143,345 817,161| 4,530,997) 22,250,325 4,000 188,000 
Total 1926-...-- 150,779! 1,161,302! 8,053,517! 39,262,777 12,000 5,000 





The visible supply of grain, comprising 


GRAIN STOCKS. 


the stocks in 


granary at principal points of accumulation at lake and 
seaboard ports Saturday, Aug. 13, were as follows: 





Total Aug. 6 1927-- 


.43, 547,000 28, 162,000 11,585,000 


Wheat. Corn. Oats. Rye. Barley. 

United States— bush. bush. bush. bush. bush. 
nd reddudwams 359,000 75,000 617,000 169,000 91,000 
a +g I Sree: 2,000 Poy Rt 4 anucws 
Philadel ee 1,124,000 17,000 8i, ——-  enteke 
Baltimore RE TO 2,588,000 39,000 78,000 18,000 38,000 
NES.. cc ccesccces 528,000 300,000 84,000 i 
CE EE Lene! meease. seme 42,000 63,000 
SN, oc nccccasecen 3,777,000 164,000 394,000 1,000 17,000 
Pr ee 1,989,000 3,070,000 679,000 4,000 65,000 
—_ ee 1,388,000 en: “Sasees. - sana” cane 
,. eS eS 2,243,000 ye [ae § wasnan 10,000 
er 218,000 23,000 73,000 i) éanese 
0”. — 7,499,000 10,388,000 4,433,000 482,000 112,000 
i as [ines | «sashes “aces “ae. Sane ~ 
DENNING. 2.4 cccteccces 307,000 1,255,000 379,000 12,000 7,000 
Ds canieneew and LSS | weneee 1,099 ,000 198,000 288,000 
REID, oadvcncesen 2,507,000 1,504,000 2,163,000 29,000 67,000 
Pe. stcmionenud 217,000 269,000 OS) — 3,000 
7 Di. .aiapeseesess 2,812,000 1,471,000 92,000 9,000 2,000 
eens CRY 2 csc ecdccces 10, 428,000 3,716,000 231,000 75,000 24,000 
i:  ccchenhbomaned 3,887,000 a. ‘isnn> ) chews  * aeeaek 
St. Joseph, Mo-..-.--.--- 976, 000 683,000 a 8=8 desis  sbbeait 
DS. 6 nn ba nwnnebeene 1 ‘000 36,800 Ce 06—( eseca 0 enone 
Indianapolis a ob mere ee 1,360,000 210,000 SS i eee 
SG weaane ieee aaah 3,178,000 2,566,000 186,000 25,000 5,000 
St, cnwacakhoemet a “nasanie enewik a ‘CGinawd 
On canal and river------ SUG Eee. wékbee § ' ataces. | ) ieee 163,000 
Total Aug. 13 1927_---57,386,000 26,025,000 11,541,000 i. 152,000 985,000 


1,32 7,000 
Total Aug. 14 1926 _.. 52,093,000 22,686,000 35,422,000 9, 1022, 000 2,555,000 


Note.—Bonded grain not included 
Duluth, 24,000; total, 


above: 


Oats, New York, 
25,000 bushels, against 79,000 bushels in 1926. 


1,000 bushels; 


Barley, 





1018 


THE CHRONICLE 


[Vou. 125. 








New York, | 2, » 000 bushels: Buffalo, 50,000; Duluth, 14,000; total, 66,000 bushels, 
against 706,000 bushels in 1926. Wheat, New York, 1,295,000 bushels; Boston, 
110,000; Philadelphia, 773,000; Baltimore, 850,000; Buffalo, 2,072,000; Buffalo 
afloat, 421,000; Duluth, 92,000; canal, 171,000; total, 5,784,000 bushels, against 
3,856,000 bushels in 1926. 


Canadian— 
Montreal 3,403 ,000 
Ft. William & Pt. Arthur.18,586,000 
Other Canadian.......-. 3,572,000 


698 ,000 
980 ,000 
725,000 


2,403 ,000 
2,587 ,000 
5,468,000 


101,000 


Total Aug. 13 1926_....25,560,000 
Total Aug. 6 1926....29,045,000 
Total Aug. 14 1926_...18,198,000 
S ummary— 
American 51,386,000 2 
CHRBEIE. cocaccceoeses 25,560,000 





11,540,000 
2,403 ,000 1,011,000 





Total Aug. 13 1927....76,946,000 

Total Aug. 6 1927_...72,592,000 28,162,000 14,172,000 2. 

Total Aug. 14 1926_---70,291,000 22,686,000 40,890,000 9.787,000 5,242,000 

The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, Aug. 12, and since July 1 1927 and 1926, 
are shown in the following: 


26,025,000 13,943,000 1,996,000 


350, 000 2,155,000 





W heat. ° Corn. 








1f eT 1926 1926 
W eek Since 
Aug. 12. July 1. 
Busheis. 
56,445,000 
2,120,000 
5,485,000 
4,312,000 
2,640,000 


1927 
Since 
July 1. 





Week 
Aw. 12. 
Bushels. 

80,000 

485,000 

7,912,000 


ince 

July 1. 

Bushels 
36,888 ,000 
1.056.000 
12,961,000 
8,696,000 
5,280,000 
1,928,000 


Since 
July 1. 
Bushels. 
409 ,000 
4,005,000 
23,044,000 


Bushels. 
705,000 

4,090,000 

55,688,000 


Bushels 
North Amer_| 7,423,000 
Black Sea... 
Argentina. - - 
Australia --.-. 


1,861,000 
920,000 
112,000 meee 

Oth. countr’s 440,000 _ 19, 000 619,000 

66,809,000) 71,002,000, 8,596, 000 61, 61,102,000 27,458,000 


Total. ._.. 10,756,000 











National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS TO ORGANIZE RECEIVED. ‘ , 
Japital. 
The Commercial National Bank of Santa Ana, Calif_-_-—- $100,000 
Correspondent, Clyde Downing, First Nat. Bank Bldg., 
pente Ana, Calif. 
The Lincoln National Bank of Passaic, N. J. 
Correspondent, Harry Meyers, P. assaic, N. J. 
The Point Pleasant Beach National Bank, Point Pleasant 
Beach, N. J_-.- .--- 100,000 
Correspondent, James W. Pearce, 513 Bay “Avenue, 
Point Pleasant, A 
13—The Estherville National Bank, Estherville, 
Correspondent, 


Aug. 9- 


= 
12— 


Aug. 500 ,000 


Aug. 


Aug. Iowa 


liugh 8S. Greig, Estherville, lowa. 


APPLICATION TO CONVERT RECEIVED. 
9—The Saline National Bank of Western, Neb 
Conversion of Saline County Bank, Western, Neb 


CHARTERS ISSUED. 

National Bank of Spencer, lowa 
Succeeds, The First Nat — Bank of Spencer, lowa. 
President, F. J. O’Brien; Cashier, Anderson. 

10—The National Bank of Mt. Airy in Philadelphia, Pa 
President, J. C. Rose; Cashier, Charles C Gamble. 


CHANGE OF TITLE. 
12—The First National Bank of Saguache, Colo., to ‘‘Sagvache 
County National Bank of Saguache.”’ 


VOLUNTARY LIQUIDATIONS. 

8—The First National Bank of Waverly, Va__ 
Effective Aug. 1 1927. Liquidating. Agent, R. B. Feild, 
Waverly, Va. Absorbed by Bank of Waverly. 

12-—The P eoples National Bank of Joannette, Pa od tums 
Effective Aug. 1 1927 Liquidating Commission, J. 
Collins Greer, Claridge, Pa., Jobn K. Sowash, Manor, Pa., 
and W. D. Robinson, Adamsburg, Pa. Absorbed by the 
First National Bank of Jeannette, Pa., No. 4092. 


Aug. 


Aug. 9—The Clay Count 


Aug. 


Aug. 


Aug. $25,090 


Aug. 50,000 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 
day of this week: 


By Adrian H. Muller & Sons, New York: 


Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
400 Atlantic Fruit & Sugar Co., 188 Sugar Estates of Oriente, pref._ 60 
85c.,100 Pyrograph Advertising Sign 
1 Amer. Women's Realty Ccrp. | | Corp. of U.8., class A, no par__$6 lot 
common, par $50 + $21 5 Hinze Ambrosia Preparations Co. 
1 Amer. Wom. Realty Corp., pref. J lot | Inc., pref $95 lo. 


By Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 

100 78-100 Middlestate Oil Corp., '10 Mitten Men & Management Bk. 
interim certificate & Trust Co., par $50, stamped__115 

6-88 Union Bag & Paper Corp-.-_- 5 Allegheny Title & Tr. Co., par $50 7444 

24-40 North Amer. Co., scrip 8 Allegheny Title & Tr. Co., par $50 73% 

20 Pacific Oil Co | 10 Republic Trust Co., par $50____161 

10 Lake Superior Corp : | 5 Mutual Trust Co., par $50 

100 Atlanta, Birm. & Atlantic Ry_$4 lot | 14 Pa. Co. for Ins. cn Lives, &c___900 

30 a Seaboard Steel Corp., no | 31 ote A Merchants Trust Co., 

Camden, N. 

---$135 lot | 1 Broadway Merchants Trust Co., 

320 lot Camden, N. J 365 
$260 lot | 15 Pocono Manor Assn., 
$360 lot | par $50 

| 10 Commonwealth Casualty Co., pr 
$10 

| 50 Girard Life Ins. Co., par $10-- 

|18 Bergner & Engel Brewing Go. 
common 

18 Bergner & Engel Brewing Co., 


30 "Consolidated Textile Corp. 
3 Tacony Steel Co., pref 

34 De Long Hook & Eye Co 
32 Simms Petroleum Co 

14 Union Passenger Ry 

10 Franklin Trust Co 


common, 


26 Manayunk National Bank 

10 Franklin Fourth St. Nat. Bank. 
10 Philadelphia Girard Nat. Bank 
1 Tenth National Bank 


585 
700 4 
362 





|} Amer. Stores ¢ 


| Beigo-Canadian Paper, com. 


By Wise, Hobbs & Arnold, Boston: 


Shares. Stock . $ per share.| Shares. Stock . 

5 Federal National Bank 205% \4 Graton & Knight Co., pref 

7 Pepperell Mig. Co 114% | 10 Boston Wharf Co 

10 Franklin Co. (Maine) 2 15 Merrimac Chemical Co., par $50. 82 “4 

22 B. B. & R. Knight Corp., cl. A_. 25% /' 10 Ludlow Mfg. Assoc 

20 Cabot Mfg. Co 80 | 21 Plymouth Cordage Co 

10 Arlington Mills 53%} 1 a six Beacon Street 

10 Nashua Mfg. Co., com 54% \4 Draper Co 

15 Nashua & Lowell RR 

60 Automatic Fire Arms, Ltd., ref. 
pref., par $10 10> North Boston Lighting Prop., 

60 Automatic Fire Arms., Ltd., | common v.t.¢ 1 
common, par $10 lot 6 units First Peoples Trust 

10 New Eng. Confectionery Co_.._.340 | 22 New Eng. Equity Corp., com.. 18 

14 Boston Woven Hose & Rubber |6 Rockland Lt. & Pr. Co., pref., 
Co., common 83% |_ Dar 50 

2 special units First Peoples trust... 5 

4 units First Peoples Trust 

5 Providence-Washington Ins. Co., 
par $50 

10 Graton & Knight Co., com 


By R. L. Day & Co., Boston: 


Shares. Stocks. $ per sh.\ Shares. 
1 Atlantic National Bank......--- 297 1 Seamless Rubber Realty As 
5 First National Bank 455 sociates, pref., par $1,000_$1,000%< flat 
12 Worcester Co. National Bank_-216% | 7 North Boston Lighting — , 
1 Acushnet Mills 86 CO 181%%-184 
6 Gosnold Mills, pref.........---- 36% | 5 C Sestestowns Gas & Electric Co., 
5 Hoosac Cotton Mills, pref } par $25 
5 Sharp Mfg. Co., 0 Boston Wharf Co 
8 Dartmouth Mfg. Co., com units First Peoples Trust 
5 Arlington Mills_............... 53% Western Massachusetts Cos.... 58% 
10 Farr Alpaca Co Rainier Trucks, Inc., class A.--- 
1 New London & Northern RR-_--- Rainier Trucks, Inc., 
10 Chicago Jct. Ry. 

Yards Co., 
3 Boston RR. Holding Co., pref_-_- 
15 Fall River Electric Light Co., 


| $50 trust certificate under the New 
England Invest. & Securities Co. 
com. share protective trust 
dated June 30 1925 


Stocks . 


E lectric Short Line Terminal Co- 
133 University Heights Farms Co- 
5 New England Equity Corp.,com 17 
22 Plymouth Cordage Co 

Plymouth Cordage Co 

50 No. Boston Ltg. Prop., com. 
175-179 % 


lot 


2 Mass. Bonding & Ins. Co 
5 Gardner Electric Lt. Co., eae: ay 
6 100 State Theatre, pref 











DIVIDENDS. 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table, in 
which we show the dividends previously announced, but 
which have not yet been paid. 

The dividends announced this week are: 

Per 
| Cent. 





When 
Payable. 


Books Closed. 


Name of Company. Days Inclusive. 








Railroads (Steam). 
Bangor & Aroostook, common (quar.) - - 
Chesapeake Corporation (quar.) (No. 1)- 
Chesapeake & Ohio, common (quar.) - - - 
Preferred 
Consolidated RRs. of Cuba, pref. (qu.)- 
Cuba RR., common 
Erie & Pittsburgh (quar.)......-.-.-.--- 
Hocking Valley RR. (quar.) - - - 
St. Joseph South Bend & Sou., com 
Preferred 


| 
\Oct. 1 
}Oct. 1 
jOct 1 
jJan 1°28) 
Oct. 1 
|\Sept. 2& 
“Sept. 10 


lease. 
*75e. 


*Holders of 
*Holders of 
*Holders of 
*Holders of 
Holders of 
Holders of 
*Holders of 
|Sept. 30|*Hulders of 
-|Sept. 15! Sept. 11 
‘ae 15} Sept. 11 


Aug. ¢ 
Sept. 
Sept. 
Dec. 
Sept. 
Sept. 28 
Aug. ¢ 
Sept. 
Sept. 
Sept. 


rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
rec 
to 
to 


Public Utilities. 
Amer. Telephone & Telegraph (quar.) - - 
Amer. Water Wks. & El. $6 Ist pf. (qu.) - 
Birmingham Water Wks.Co.,8% pf. (qu.) 
Canada Northern Power, 7% pref. (qu.) - 
Columbus Elec. & Pow., common (qu.)- 
Preferred series B (quar.)_....-.----- 
Preferred series C (quar.)_.....--..-- 
Second preferred (quar.) ----- 
Eastern Shore Gas & Elec., pref. (quar.) - 
Eastern Texas Electric Co., pref. (quar.) 
Frankford & Southwark Pass. Ry. (qu.)_| 34 
Galveston-Houston Elec., preferred 
Houston Gulf Gas, preferred (quar.) 
Illinois Power Co., 6% pref. (quar 
Seven per cent preferred (quar.) 
Kentucky Hydro-Elec. Co., pref. 
New England Telep. & Teleg. (quar.) - 
Niagara Falls Power Co., pref. (quar.) - -| 
North Amer. Co., com. (qu.) (incom .stk.) 
PR CE vn nn bdsetagecéva- 
Oklahoma Gas & Elec. Co., pref. (quar.) 
Pennsylvania G. & E. Co., com. (quar.) - 
Pennsylvania Water & Power (quar.) - - - 
Power Corp. of Canada, 6% pref. (quar.) 
Savannah Elec. & Power, preferred 
Debenture stock, series A (quar.) 
Debenture stock, series B (quar.) = 
Second & 3d Sts. Pass. Ry., Phila. (qu.)_!| $ 
Southern California Edison, pref. A (qu.)| 4: 
Preferred series B (quar.) | 
Superior Water, Light & Power, pf. (qu.)| 1% 
Utilities Power & Light, class A (quar.) - - #500. 
SO OO) eee ere *25c. 
i... _. | {eee *1% 
Washington (D.C.) Ry. & El., com. (qu.)| *1% 
yi... §”0U lUAlUh Eee ee *1% 
Wisco isin Public Service, pref. A (qu.) —- 1% 
DE OF HN Ov wdtnddaceccscue 1% 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of ree. 
of rec. 
of rec. 
of rec. 
to 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
to 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
to 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Aug. 
Sept. 
Oct. 
Sept. 
Aug. ; 
Sept 
Sept. 
Aug. ; 
Sept. 
Sept 
Sept. 
Sept. 
Aug. 
Sept. : 
Sept. 
Sept. ¢ 
Sept. 
Sept. 
Sept. 
Oct. 
Aug. 20 
Aug. 
Sept. 
Sept. 
Sept. 
Sept. 
Aug. 
Aug. 
Aug. 
Aug. 


\Oct. 15} Holders 
}Oct. 1} Holders 
|\Sept. 15| Holders 
Oct. 15|*Holders 
Oct. 1| Holders 
jOct. 1) Holders 
iOct. 1| Holders 
Oct. 1| Holders 
Sept. 1\*Holders 
Oct. 1) Holders 
Oct 1; Sept. 2 
Sept. 15' Holders 
sept. 10| * Holders 
Oct. 1| Holders 
Oct 1| Holders 
\Sept. 20|*Hviders 
Sept. 30' Holders 
“Oct 15|*Holders 
\Oct 1' Holders 
Holders 
Holders 
| Sept. 21 
Holders 
15, *Holders 
Holders 
Holders 
Holders 
Sept. 2 
Holders 
Holders 
Ho iders 
1|*Holders 
Oct. 1)'*Holders 
jOct. 1\*Holders 
|Sept. 1} *Houlders 
‘Sept. 1\*Holders 
“ept. 20) Holders 
jSept. 20) Holders 
| 





(qu.).| 


- c) ‘Sept. 


‘Oct 
1Oct. 


} 
Banks. | 


Chemical National (bi-monthly) - *4 ‘Sept. 1)/*Holders of rec. Aug. 2: 
Trust Companies. | 


| | 
EE ET oe <ccenduapnsesccsce - 30) 
| 


|Sept. 1) 
50|Sept. 30) 
lOct. 
\Oct. 


Holders of rec. Sept. 
Miscellaneous. 
Acushnet Mills (quar.).......---- *1% 
Adams Express (quar.)_ _ |*$1 
Aetna Rubber, common (quar. 2. oeuwed *50c. 
i .! . <ctatibavbwnccoss ss *1% 
Allen Industries, Inc., pref. (quar.) _- 75e. lSept. 
Amer.-La France Fire Eng., Inc., pf.(qu)| 134 |Oct. 
(quar.)__-_- | *50¢./Oct. 
common (quar.) )..}*50c. 
(quar.)__..}| *1% 





Aug. 
Sept. 
Sept. 
Sept. 
Aug. 
Sept. 
Sept. 
Sept. 
Sept. < 


of rec. 
of rec. 
of rec. 
of rec. 
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of rec 
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of rec. 
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Holders 
*Holders 
*Holders 
*Holders 


‘Orr 
orp 


SCuKrooc se 


Belding-Hemingway, 


CD ee RD ee 
— 


jOct. if 


5 Queen Lane National Bank______ 1 = 
25 Union Nat. Bank 

4 Union National Bank 340 

20 Union National Bank, Wilming- 

ton, 

5 Bala-Cynwyd Nat. Bank, Pa_- 
50 Fairhill Trust Co., par $50___ 
40 Bankers Trust Co., par $50 


By A. J. Wright & Co., 


Sha ~d Stocks. 
1 Buff. Niag. & East. Pow., 


1 
--150 


$ pe rT sh. 
com., 


no par 

500 Night Hawk, par $1 

1 Buff. Niag. & East. Pow., pref., 
par $25 


' $500 Philadelphia 4s, 1945, regstd _- 


|8 Hestonv. Mantua & Fairmount 


Passenger Ry., preferred 
Bonds. Per Cent. 
99 
$1,000 J. C. Hoboken & Paterson 

Ry. lst 4s, 1949. May 1927 and 

all subsequent coupons attached. 57 


Buffalo: 


Shares. Stocks. $ per sh 

5 Labor Temple Assn. of Buffalo 
and Vicinity, Inc., par $5 ‘ 

es * New Sutherland Divide, 


| $: 
$ | 500 Baldwin Gold Mines, par $1_.1%c. 


| Bore & Be 
|} Brill C 


|; Calif : 


Preferred (quar.) ia ; oad *1% 
Peneficial Loan Society, com mon (quar. )} 20c. 
*k (qu: ar.) *31 
Boston Woven Hose & Rubb., $1. 
wporation, pref. (quar.) _- a 
Amer. Tob., ordinary (interim) -| 
ia Petroleum Corp. (quar.) --| 
Corporati (URl.) 6. oes sa2sesu- | 

Extra_ . ; | 
Chese! rough Mig. cons 1. “(quar.) - 
Cities Service, common (monthly) 

C ymmon (payable in common stock) - 

Preferred and preferred BB (monthly) 

Prefe rred B (monthly) - 

Crucible Steel, pref. (quar.) - 


, com. ~ (qu.) 


British- 


50 


Oct. 


Sept. 


Oct. 


Sept. 
5c .|Sept. 39 
Sept. 


~ept 
Oct. 
Oct. 
Oct. 
Oct. 
Sept 


1 
1 
1 
1 
Oct. 1 
) 
1 
1 
1 


cept. 
| *$1.75|Sept. 


*Holders 
Holders 

*Holders 
15| Holders 
1|* Holders 

Holders 

1. Holders 

Holders 

Holders 

Ho iders 

*HuUlders 
*Holders 
*Holders 
1 *Holders 

30! Holders 


30 
30 
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of ce 
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of 
of 
of 
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Sept. 
*. Sept 
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Aug. 
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Sept. 
Aug. 
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Per When Books Closed. Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. Name of Company. Cent. |Payable. Days Inolusive. 
Miscellaneous (Concluded). Public Utilities (Concluded). 

Cuban-Amer. Sugar, com. (quar.)__---_- 25c.|Sept. 30) Holders of rec. Sept. 3a | Central Illinois Publie Service, pf. (qu.).| *134 |Oct. 15)*Holders of rec. Sept. 30 
EE MD sshmcins apeuenenmee 1% |Sept. 30) Holders of rec. Sept. 3a | Central Indiana Power, 7% pref. (quar.)| *134 |Sept. 1|*Holders of rec. Aug. 20 
DuPont(E.1.)\de Nem. & Co., com. (qu.)| $2 Sept. 15| Holders of rec. Sept. 1 Chic. R. T., prior pref. class A (mthly.)_| 65e. |Sept. 1) Holders of rec. Aug. 16a 

Debenture stock (quar.).......--.--- 14% |Oct. 25) Holders of rec. Oct. 10 Prior preferred, class B (monthly)_...| 60c. |Sept. 1] Holders of rec. Aug. 16a 
Equitable Office Bldg. Corp., com. (qu.)| *$1.75|Oct. 1|*Holders of rec. Sept. 15 | Cleveland Elec. Il. 6% pref. (quar.)_ 144 |Sept. 1) Holders of rec. Aug. 15a 
i i ea i *1% |Oct. 1|/*Holders of rec. Sept. 15 Community Pow & Lt, 2d pref. (quar.)_| 2 Sept. 1) Holders of rec. Aug. 22 
Eitingon-Schild Co., com. (quar.)__.--- *62 44c| Aug. 31|*Holders of rec. Aug. 16 Consol. Gas El. L. & P. (Balt.) com.(qu.)| 624c/Oct. 1] Holders of rec. Sept. 15a 
Federal Mining & Smelting, pref. (qu.)--| 1% |Sept.15| Holders of rec. Aug. 25a Preferred series A (quar.)_.........- 2 Oct. 1] Holders of rec. Sept. 15a 
Florence Stove, com. (quar.)...._.-.-- $1 Sept. 1| Aug. 21 to Aug. 31 Preferred series B (quar.).........-- 1% |Oct. 1] Holders of rec. Sept. 15a 

I Se ne 1% |Sept. 1} Aug. 21 to Aug. 31 Preferred series C (quar.)_.........- 1% |Oct. 1) Holders of rec. Sept. 15a 
French (Fred F.) Cos., pref.........-- 3 Sept. 1| Aug. 17 to Sept. 1 Preferred series D (quar.)_........-.- 1% |Oct. 1] Holders of rec. Sept. 15a 
Gair (Robert) Co., pref. (quar.)_____-_- *1%% |Sept. 1|*Holders of rec. Aug. 25 Consolidated Gas (N. Y.) com. (quar.)..| $1.25|Sept. 15} Holders of rec. Aug. 9a 
Gamewell Company, com. (quar.)____-- $1.25|Sept. 15) Holders of rec. Sept. 5 | Consumers Power, 6% a. (quar.)....| 134 |Oct. 1] Holders of rec. Sept. 15 
I a 1% |Sept. 1) Holders of rec. Aug. 22 6.6% preferred’ (quar.)........-.... 1.65|Oct. 1] Holders of rec. Sept. 15 
Gotham Silk Hosiery, Inc., com. (qu.)--| 6244c/Oct. 1] Holders of rec. Sept. 15 Seven per cent preferred (quar.)....- 1% |Oct. 1) Holders of rec. Sept.15 
Hamilton Bank Note & Engraving ---- OW ie is ie ae - Six per cent preferred (monthly) - .--- 50c. |Sept. 1] Holders of rec. Aug. 15 
Hamilton-Brown Shoe (monthly) __---- *25c.|Sept. 1|*Holders of rec. Aug. 23 Six per cent preferred (monthly) ----- 50c. |Oct. 1| Holders of rec. Sept.15 
Hathaway Baking, pref. (quar.)..._.-- *134 |Sept. 15|*Holders of rec. Sept. 1 6.6% preferred (monthly) --........- 55c. |Sept. 1] Holders of rec. Aug. 15 
Hathaway Manufacturing (quar.)__-_-_-- *1% |Sept. 1/*Holders of rec. Aug. 18 6.6% preferred (monthly) ---......-- 55ce. |Oct. 1] Holders of rec. Sept. 15 
Heywood-Wakefield Co.— Diamond State Telep., com. (quar.)__..| 2 Sept. 30| Holders of rec. Sept. 294 
First and second preferred - ---------- *314 |Sept. 1|)*Holders of rec. Aug. 23 634% preferred (quar.)...-.._.___- 1% |Oct. 15) Holders of ree. Sept. 20a 
Hollinger Consol. G. M.............-- *10c. |Sept. 9\*Holders of rec. Aug. 24 Duquesne Light, first pref. (quar.)----- 1% |Sept. 15| Holders of rec. Aug. 15a 
Hood Rubber Products, pref. (quar.)- 1% |Sept. 1| Aug. 21 to Sept. 1 | East Kootenay Power, pref. (quar.)....| 134 |Sept. 15] Holders of rec. Aug. 31 
International Milling, pref. (quar.) --- -- *1% |Sept. 1|*Holders of rec. Aug. 20 | Empire Gas & Fuel, 8% pref. (monthiy)° 66 2-3c/Sept. 1/*Holders of rec. Aug. 15 
International Salt (quar.)._........--- 1% |Oct. 1| Holders of rec. Sept. 15a Seven per cent preferred (monthly) . .*|58 1-3e|Sept. 1|*Holders of ree. Aug. 15 
Johnson-Stephens-Shinkle Shoe (quar.)_| 50c.|Sept. 1| Holders of rec. Aug. 15 | Engineers Public Service, $7 pref. (quar.)} $1.75|Oct. 1| Holders of rec. Sept. 6a 
Kelsey-Hayes Wheel, common_----_---- *50c.\Oct. 1|*Holders of rec. Sept. 20 | Federal Light & Traction, com. (quar.)-| 20c. |Oct. 1] Holders of rec. Sept.13a 
Kennecott Copper Corp. (quar.).--.---- $1.25|Oct. 1| Holders of rec. Sept. 2a Common (payable in common stock).|nl5c. |Oct. 1| Holders of rec. Sept. 13a 
Kraft Cheese, com. (quar.) ___---_- _|*3744c|Oct. 1|*Holders of rec. Sept. 10 BOONTON GURE) oc beecoscucnsceens 1% |Sept. 1) Holders of rec. Aug. 15a 
Common (payable in commen stock) -- *fl\%% |Oct. 1)*Holders of rec. Sept. 10 Federal Water Service, class A (quar.)_.|s50c. |Sept. 1| Holders of rec. Aug. 8 
Kresge (S. 8S.) Co., com. (quar.)__-.---- *30c.|Sept. 30|*Holders of rec. Sept. 10 | Galveston-Houston Elec. Co., 6% pref__| *3 Sept. 15|*Holders of rec. Sept. 1 
Preferred (quar.) ti ON Cael pitch a dip Mee AS *1% |Sept. 30|*Holders of ree. Sept. 10 General Gas & Elec., com., class A(qu.).|0374%c|Oct. 1] Holders of rec. Sept. 124 
Loews. Incorporated (quar.)._....--..-- 50c. |Sept.30| Holders of rec. Sept 10 $8 preferred class A (quar.)....-...-- $2 |Oct. 1] Holders of ree. Sept. 124 
Long Bell Lumber Co., com. cl. A (qu.) -| $1 Sept. 30 Holders of rec. Sept 10 $7 preferred class A 8 RSS ae $1.75 |Oct. 1} Holders of rec. Sept. 12a 
Lord & Taylor, common (quar.)__-_---- 2% |Oct. 1) Holders of rec. Sept. 17a Preferred Class B (quar.)-.....------ $1.75 |Oct. 1) Holders of rec. Sept. 12a 
Lucky Tiger Combination Gold Mining.| *5c.|Aug. 20|*Holders of ree. Aug. 9 | Havana Elec. Ry., 6% pref. (quar.)....| 134 |Sept. 1) Holders of rec. Aug. 10a 
Mahoning Investment (quar.)...._---- $1 |Sept.. 1| Holders of rec. Aug. 26 | Kentucky Utilities, junior pref. (quar.)-| 134 |Aug. 20) Holders of rec. Aug. la 
Marmon Motor Car, com. (quar.) -_---- *$1 Sept. 1|*Holders of rec. Aug. 15 Keystone Telephone, pref. (quar.)...-- 1 Sept. 1| Holders of rec, Aug. 17a 
Mergenthaler Linotype (quar.)_-__-_-- $1.25|Sept.30| Holders of rec. Sept. 6a Laclede Gas & Elec., prior lien stk. (qu.)| *1%4 |Sept. 1/*Holders of rec. Aug. 22 
tp eigen a Ree ie I 25c.|Sept.30| Holders of rec. Sept. 6 Louisville Gas & Elec. (Del.) A & B (qu.)| 43%4c.'Sept. 24! Holders of rec. Aug. 31 
Montreal Cottons, Ltd., com. (quar.)..-| 14% |Sept.15| Holders of rec. Aug. 31 Manhattan Railway, modified guar. _-- 144 Sept. 1 Holders of rec. Aug. 15a 
Preferred (quar.)_.__...----_----_-_- 1% |Sept.15| Holders of rec. Aug. 31 Memphis Power & Light, $7 pref. (quar.)| $1.75 |Oct. 1); Holders of rec. Sept. 17 
National Surety (quar.)_........_----- 2% |Oct. 1| Holders of rec. Sept. 16a $6 preferred (quar... -..----..--.-- $1.50 |Oct. 1) Holders of rec. Sept. 17 
Ogilvie Flour Miils, pref. (quar.)___—- 1% |Sept. 1| Holders of rec. Aug. 22 Middle West Utilities, prior lien (quar.)| 2 Sept. 15} Holders of rec. Aug. 31 
Paraffine Cos., Inc., com. (qu.) (No. 1) *75c.|Sept. 27|*Holders of rec. Sept. 17 Monongahela West Penn Public Service 
Patchogue-Plymouth Millis, com. (quar.)|*$1 Sept. 1|*Holders of rec. Aug. 18 Preferred (quar.) . -.-..------------ 43%4c.|Oct. 1) Holders of rec. Sept. 15 
Pennok Oil eee ae *25¢e. Sept. 30/| *Holders of rec. Sept 15 Naticnal Power & Light, com. (quar.) - -| 20c. |Sept. 1| Holders of rec. Aug. 13a 
Pepperell Manufacturing._____________ *4 |Sept. 1/*Holders of rec. Aug. 18 | Nebraska Power, pref. (quar.).--...--- *1% |Sept. 1/*Holders of rec. Aug. 15 
Port Alfred Pulp & Paper, pref. (quar.)--| 1% |Sept.15| Holders of rec. Sent. 1 | North American Edison Co., pref. (qu.).| $1.50 Sept. 1) Holders of rec. Aug. 15a 
Quaker Oats, cominon (quar.).-....__- *$i |Oct. 15|*Holders of rec. Oct. 1 North American Util. Sec., 1st pref.(qu.)| $1.50|Sept. 15) Holders of rec. Aug. 31 
Preferred (quar.).......--_--__---- *1% |Nov. 30|/*Holders of rec. Nov. 1 Allotment certifs. for first pref. (quar.)| 75c. |Sept. 15) Holders of rec. Aug. 31 
Rand Mines, Ltd., American shares__-_| *$1.52|Aug. 29|*Holders of rec. Aug. 22 | Northern Liberties Gas Co--_......... $1 Sept.12) Aug. 5 to Sept. 11 
South West Pa. Pipe Lines (quar.).___- 1 Oct. 1| Holders of rec. Sept. 15 | Northern Ohio Pr. & Lt.,6% pref.(qu.)-| 134 |Oct. 1) Holders of rec. Sept. 15 
Standard Oil (Nebraska) (quar.) - *63c.|Sept. 20|*Holders of rec. Aug. 27 Seven per cent preferred (quar.) 1% |Oct. 1) Holders of rec. Sept. 15 
Standard Oil (N. J.), com., par $25 (qu.)|_ 25e.|Sept. 15) Holders of rec. Aug. 25 | Northern States Power (Wis.), pref.(qu.)| 134 |Sept. 1) Holders of rec. Aug. 20 
Common, par $25 (extra) PPh er AP 12 4c\Sept. 15 Holders of rec. Aug. 25 Northern Texas Electric Co., pret eerece : Sept. 1) Holders of rec. Aug. 154 
Common, par $100 (quar.)..._.__.. 1 Sept. 15| Holders of rec. Aug. 25 Northwestern Public Service, pref. (qu.)} 134 |Sept. 1| Holders of ree. Aug. 20 
Common, par $100 (extra)________- 50c.|Sept. 15) Holders of rec. Aug. 25 Se oe ee ist pref. A (mthly.)*|58 1-3e|Sept. 1/*Holders of ree. Aug. 15 
Stix-Baer-Fuller Co., com. (quar.) - 37 %c\Sept. 1| Holders of rec. Aug. 16 ov - 
Stromberg-Carison Telep. Mfg. (quar.).| *25c.|Se - 1|*Holders of rec. Aug. 15 6% preferred (quar.) --.----.--..-.- 134 |Sept. 1| Holders of rec. Aug. 15 
Truscon Steel, com. (quar.)_-_-_-_-_- *30¢.\Oct. 15|*Holders of rec. Oct. 5 6.6% preferred (quarterly) .........-. $1.65 |Sept. 1; Holders of rec. Aug 15 
Preferred (quar.)_...........---.-- *134 |Sept. i|*Holders of rec. Aug. 20 7% preferred (quarterly). --..-.---- 1% |Sept. 1) Holders of rec. Aug. 15 
Union Mills, com. (quar.)______- *50c.|Sept. 1|*Holders of rec. Aug. 19 6% preferred (monthly) -.....------- 50c. |Sept. 1) Holders of rec. Aug. 15 
Preferred (quar.)...._. *$1.50\Sept. 1|*Holders of rec. Aug. 19 6.6% preferred (monthly)_.......-- 55c. |Sept. 1) Holders of rec. Aug. 15 
United Engineering & Foundry (quar.)-.| *2 |Aug. 5|\*Holders of rec. July 25 Ottawa & Hull Power, pref. (quar.) .--.. 1% |Sept. | Holders of rec. Aug. 31 
ene ng geile dliemes *3  |Aug. 5|*Holders of rec. July 25 | Pean-Ohlo Edison Co., prior pref. (qu.)-| 1% |Sept. Holders of rec. Aug. 20 
U. 8. Dairy Products, Ist pref. (quar. ). 1% |Sept. 1| Holders of rec. Aug. 194 Pennsylvania G. & E. Corp., cl. A (qu.) 37 40 Sept. 1 «Holders of rec. Aug. 20 
Second preferre od ” } eae 2 Sept. 1) Holders of rec. Aug. 19a Class A (extra) - - ee eee 344 c. Sept 1 Holders of rec. Aug. 20 
Waldorf System, com. (quar.)._......- | 37 6clOct i] Holders of rec. Sept. 20a Penns Ivania G. & E. Co., pref. (qu.)-- 1% jOct 1j Sept. 21 to Sept. 30 
Preferred (quar. - “772277] “20e.JOct: 1] Holders of ree. Sept. 20a | Penn-Ohio Power & Light 1.50|Nov. 1| Holders of ree. Oct. 20 
Walworth Co. , common (quar. ). bomen -|*300. \Sept. 15|*Holders of rec. Sept. 1 $6 preferred (quar.) -..---....------- $1. Noy. 1 osaeee pe} Bes. t. 2 
Preferred (quar. Sinksdse/sik darth seas eisen tn de di \*75c. Sept. 30 *Holders of rec. Sept. 20 Seven per cent preferred (quar.)-...-- 1% wtih Holders of rec. Oct 0 
Western Dairy Products, class A (quar.) i*$1 iSept. 1/*Holders of rec. A ll 7.2% preferred (monthly) .......--- 60c. Sept. 1) Holders of rec. Aug. 20 
. G Sept. o ps FOC. AUS: 7.2% preferred (monthly)........-- one. os. ; pew ne ¢ rec. — 4 
. * os . : 7.2 referr TD tccmmeeeee . |Nov. olders of rec. Oct. 
Below we give the dividends announced in previous weeks aaa porn tte moored Pt LE S6e. |Sept. 1] Holders of rec. Aug. 20 
Z * . . . cart sd 6.6% preferred (monthly).....----- 55e. ct. Holders of réc. Sept. 
and not yet paid. This list does not include dividends an Sau Udeeed Geen Bbe, INov. 1] Holders of res, Oe, 3 
nounced this week, these being given in the preceding table. | Philadelphia Company, 5% preferred. --| $1.25 |Sept. 1] Holders of rec. Aug. 10a 
Philadelphia Electric Co. (quar.)-.--~---- 50c. |Sept.15] Holders of rec. Aug. 16a 
l l Philadelphia Sub. Water, pref. (quar.)..| 14 |Sept. 1] Holders of rec. Aug. 13a 
| Per | When | Books Closed. Portland #lectric Power Co., 2d pf. (qu.) 1% |Sept. 1] Holders of rec. Aug. 15 
Name of Company. | Cent. | Payable, | Days Inclusive. Pub. Ser. Corp. of N. J. 6% % pt. (mthly.)| 50e. |Aug. 31! Holders of rec. Aug. 3a 
Radio Corp. of Amer., pref. A (quar.)..|874c.|Oct. 1| Holders of rec. Sept la 
Railroads (Steam). | Rochester Gas & Elec., 7% pf. B (quar.)| *1% |Sept. 1/*Holders of rec. Aug. 13 
Atch. Topeka & Santa Fe, com. (qu. ).-| 1% ‘Sept. 1, Holders of rec. July 22a Six per cent pref. series C & D (quar.)| *1% |Sept. 1)|*Holders of rec. Aug. 13 
CY SDs sds deonseecsoocse | 75¢c. \Sept. 1! Holders of rec. July 22a | Southern Cities Utilities, prior pref. (qu.)| $1.50 |Sept. 1] Holders of rec. Aug. 11 
Baltimore & Ohio, com. (quar.)....---- 1% |\Sept. 1) Holders of rec. July 164 | Southern Colorado Power, com. A (qu.)| 50c. |Aug. 25) Holders of rec. July 31 
| 3? 1 Sept. 1| Holders of rec. July 16a PeeeG CGD. ccccsobeccsedds 1% |Sept. 15) Holders of rec. Aug. 31 
Boston & Albany (quar.).........---- | 2 Sept. 30| Holders of rec. Aug. 3la | Southwestern Power & Light, pref. (qu.)| 1% |Sept. 1] Holders of rec. Aug. 13 
Canadian Pacific, com. (quar.)......-.-- | 2% jOct. 1} Holders of rec. Sept. la | Standard Gas & Elec., 8% pref. quar.).| $1 Sept. 15| Holders of rec. Aug. 31 
Pana tabasandebacsvsont | 2 \Oct. 1] Holders of rec. Sept. 1 Tennessee Eastern Elec. Co. $7 pf. (qu.)-| $1.75 |Sept. 1} Holders of rec. Aug. 14 
Chestnut Hill (quar.)................- | 75c. |Sept. 6) Aug. 21 to Sept. 5 Six per cent pref. (quar.)......--.--- 1% |Sept. 1] Holders of rec. Aug. 1a 
Cine. New Orl. & Texas Pac., pref. (qu.)| 144 |Sept. 1) Holders of rec. Aug.d13a | Tennessee Elec Power 6% Ist pref (qu.)-| 144 j|Oct. 1) Holders of rec. Sept. 15 
Cleveland & Pittsburgh, guar. (quar.)_.| 8744c|Sept. 1) Holders of rec. Aug. 10a Seven per cent Ist preferred (quar.).-| 1% |Oct. 1] Holders of rec. Sept. 15 
Special guaranteed (quar.)______-_-- 50c. |Sept. 1| Holders of rec. Aug. 10a TSE, 160 orel. GUN) «cceescecccess 1.80 |Oct. 1] Holders of rec. Sept. 15 
CE is PII. 0 oc cceccsccccces 3 Feb1'28| Holders of rec. Jan. 16a Six per cent ist pref. (monthly) -.-.---- 50c. |Sept. 1| Holders of rec. Aug. 15 
Delaware & Bound Brook (quar. Resotde 2 |Aug. 20| Holders of rec. Aug. 174 Six per cent 1st pref. (monthly)--.-.-.-- 50e. |Oct. 1) Holders of rec. Sept. 15 
Delaware & Hudson Co. (quar.)-.,----- 2% |Sept.20| Holders of rec. Aug. 27a 7.2% ist pref. (monthly).....--.---- 60c, |Sept. 1) Holders of rec. Aug. 15 
Gulf Mobile & Northern, pref. (quar.)..| 14% Oct. | Holders of rec. Sept. 15a 7.2% \st pref. (monthly)...-------- 60c. |Oct. 1] Holders of rec. Sept. 15 
Illinois Central, common (quar.).....-- 1% (Sept. 1| Holders of rec. Aug. 5a | Utility Shares Corp., partic. pref. (qu.)-| 30c. |Sept. 1] Holders of rec. Aug. 15 
| 3 aes 3 Sept. 1) Holders of rec. Aug. 5a | Virginia Electric & Power, 6% pf. (quar.)| 134 |Sept. 20) Holders of rec. Aug. 31a 
Maine Central, com. (quar.)_...------ 1 ‘Oct. 1! Holders of rec. Sept. 15 7% preferred (quar.)......--.---.---- 1% |Sept. 20) Holders of rec. Aug. 314 
Preferred (quar.).......-..-------- 1% |Sept. 1| Holders of rec. Aug. 15 | Washington Water Pow., Spokane(qu.)-| 1% |Sept. 15) Holders of rec. Aug. 25 
New Orleans Texas & Mexico (quar.)---| 1% ‘Sept. 1| Holders of rec. Aug. 13a | West Penn Railways, 6% pref. (quar.).-| 144 |Sept. 15) Holders of rec. Aug. 25 
N.Y. Chicago & St. Louis, com. (quar.)| 134 |Oct. 1| Holders of rec. Aug. 15a | Wilmington Gas Co., pref...---------- 3  |Sept. 1) Holders of rec. Aug. 13r 
_Preferred A (quar.)..........------ 1% |Oct. 1) Holders of rec. Aug. 15a 
Norfolk & Western, common (quar.)_...| 2 Sept. 19 Holders of rec. Aug. 3la Banks. 
North Pennsylvania (quar.)__________- $1 \Aug. 25| Holders of rec. Aug. 15a | Amer. Colonial Bank of Porto Rico (qu.)| 2 Sept. 1) Holders of rec. Aug. 17 
Pennsylvania RR. (quar.)......._____. 87 4c| Aug. 31|. Holders of rec. Aug. la NO: Ee 2 Sept. 1) Holders of rec. Aug. 17 
yPere Marquette, com. (in com. stock).| £20 \Oct. 1| Holders of rec. Sept. 7a | Port Morris (quar.).....-..---------- 2% |Sept. 1) Holders of rec. Aug. 25 
Phila. Germantown & Norristown (qu. )-| $1.50\Sept. 6) Aug. 21 to Sept. 5 
Pitts. Youngs. & Ashtabula, pref. (qu.)- 1% |Sept. 1| Holders of rec. Aug. 20a Fire Insurance. 
Reading Co., first preferred (quar. ee 50e. |Sept. 8| Holders of rec. Aug. 22a | Home Insurance (quar.)-..------------ 5 |Oct 10) Holders of rec. Sept. 30 
Second preferred , (eee 50c. |Oct. 13; Holders of rec. Sept. 20a 
St. Louis-San Francisco Ry pref. (quar.) 14% |Nov. 1) Holders of rec. Oct. 15a Miscellaneous. 
Southern Pacific (quar.)-.-....-.-.--- 1% |Oct. 1] Holders of rec. Aug. 26a | Abbotts Alderny Dairies, Ist ref. (qu.)| 134 |Sept. 1] Holders of rec. Aug. 15a 
Union Pacific, com. (quar.)_--.------- 2% |Oct. 1! Holders of ree. Sept. 1a | Aluminum Manufacturers, com. (quar.).|*50c. |Sept. 30|*Holders of rec. Sept. 15a 
EL 2h Sudb sine choot suen oh ane Oct. 1] Holders of rec. Sept. 1a Common (quar.)-..---.------------ *50c. |Dec. 31|*Holders of rec. Dec. 154 
Wabash Ry., preferred A (quar.)__._--- 1% |Aug. 25! Holders of rec. July 23a | Amalgamated Laundries, pref. (mthly.).| 55!s¢.|Sept. 1) Holders of rec. Aug. 15a 
Preferred (monthly) ......--..-.---- 581sc.;Oct. 1) Holders of rec. Sept. 15a 
Public Utilities. Preferred (monthly)......---------- 581sc.|Nov. 1) Holders of rec. Oct. 15a 
Adirondack Pow. & Light, com. (m’thly)| 10c. |Aug. 31) Holders of rec. Aug. 20a Preferred (monthly)......-.-----.-- 584:c.|Dec. 1) Hclders of rec. Nov. 15a 
American Power & Light, com. (quar.)--| 25c. |Sept. 1) Holders of ree. Aug. 15a Preferred (monthly) ....-.---.------ 5813c.| Jan 2°28) Holders of rec. Dec. 15a 
American Telegraph & Cable (quar.)- 1% Sept. 1| Holders of rec. Aug. 31a Preferred (monthly) ......-.-------- 581!sc.| Feb 1'28) Huld. of ree. Jan. 15 '28a 
Associated Gas & Elec. $6 pref. (quar.) - 1$1.50 ‘Sept. 1| Holders of rec. July 30 Preferred (monthly) ....-----.------ 5912.) M'rl'28) Hold. of rec. Feb. 15 ‘28a 
$64 preferred (quar.)...........--- 1$1.6242 Sept. 1) Holders of ree. July 30 Preferred (monthly) -...-..-.-------- 5813c.| Apr1’28| Hold. ofrec Mar. 15'28a 
37 pretesred (quer.)......-.<........ [$1.75 |Oct. 1) Holders of rec. Aug. 31 Preferred (monthly) ......------.---- 581:c.|M'y1'28| Hold. of ree. Apr. 15 '28a 
Original pref. (quar.) ._.......-...... 1187 gc (Oct. 1) Holders of rec. Aug. 31 Preferred (monthly) .....-----.------ 5Stsc.|Jun 1'28) Hold. of ree. May 15 °28a 
Associated Telep. Utilities, pref. (quar.).| $1 75 Sept. 15| Holders of rec. Aug. 31 American Bank Note, com. (quar.)-..--- 50c. |Oct. 1] Holders of rec. Sept. 12a 
Baton Rouge Elec. Co., pref. (quar.) - At |Sept. 1) Holders of rec. Aug. 15a a OS eee eee 75e. |Oct. 1) Holders of rec. Sept. 12a 
Bel) Telep. of Penna., pref. (quar.)- 1% a 15) Holders of rec. Sept. 20a | American Chicie, com. (quar.)--------- 75e. |Oct. 1) Holders of rec. Sept. 15a 
Blackstone Valley Gas & El., com. (qu. )| $1.25\Sept. 1! Holders of rec. Aug. 12a Six per cent preferred (quar.)-.-..---- 1% |Oct. 1) Holders of rec. Sept. 154 
Brazilian Trac., Lt. & Pow., ord. (quar. )| 1% Sept. 1) Holders of-rec. July 30 Seven per cent preferred (quar.) ----- 1% |Oct. 1) Holders of rec. Sept. 15a 
Brooklyn Edison Co. (quar.)..-------- 2 Sept. 1| Holders of rec. Aug. 12a | American Home Products Corp. (mthly)} 20c. |Sept. 1) Holders of rec. Aug. 13a 
Bklyn.-Manhattan Transit— | American Locomotive, com. (quar.)_..-.| $2 Sept. 30) Holders of rec. Sept. 13a 
Preferred, series A (quar.).........-- $1.50 Oct. 15) Holders of rec. Oct. 1a Preferred (quar.)...--------------- 1% |Sept. 30; Holders of ree. Sept. 13a 
Preferred, series A (quar.)_........-- $1.50 |Jani6’28| Holders of rec. Dec. 31a | American Mfz. Co., com. (quar.)-.----- 144 |Oct. 1/ Holders of rec. Sept. 16a 
Preferred, series A (quar.) __.._..__- .5@ |Aprl6’28| Holders of rec. Apr1’28a | Common (quar.)..---------------- 1% | Dec. * Holders of ree. Dec. 16a 
Central Arkansas Ry. & Light, pref.(qu.)| 134 |Sept. 1} Holders of rec. Aug. 15a | Preferred (quar.)....-------------- 1% |Oct. H Holders of rec. Sept. 164 
Central Gas & Elec., pref. (quar.) _'*$1.75 Sept. 1 *Holders of rec. Aug. 15 | POUND GOR) ss vis cbc cadacnesesé 1% |Dec. 31! Holders of ree. Dec. 16a 
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| 
Per When 
Cent. Payabdle.| 


leas | 


Books Closed. 
Days Inciustee. 


Books Closed 


| ii 2 ! 
Name of Company. Name of Company. Days Inclustee. 





Miscellaneous (Continued) . 
Electric Storage Battery 
Commen and p:efe red (quar.)___._- | $1.25 \Oct. 1| Holders of rec. 
Emporium Corp., com. (quar.)__..___- \*50c. ‘Sept. 24 *Holders of rec. 
Erie Steam Shovel, com. (quar.)_....__ 62%c\Sept. 1| Holders of rec. 
Preferred (quar.) 1% |Sept. 1|' Holders of rec. 
Fair (The), common (monthly) 20c. Sept. 1| Holders of rec. 
Common (monthly) | 20¢. | Holders of rec. 
Common (monthly) Holders of rec. 
 * | eee 1% Holders of rec. 
Fairbanks, Morse & Co., com. (quar.) __ 750 Holders of rec. 
Prete. CUE Dasescksccaxdassédes 1% Holders of rec. 
Famous Players Can. Corp., Ist pf.(qu.); 2 Helders of rec. 
Federal Motor Truck (quar.)._.......- 20c. Holders of rec. 
Stock dividend on Holders of rec. 


Holders of rec. 

PURGE. GE Jon naietecasncwcces 1% Holders of ree. 

First rederal Foreign Invest. Trust (qu.)| $1.75 Holders of rec. 

Fisk Rubber, second preferred (quar.)_.| 1% Holders of rec. 

Fitzsimmons & Connel Dredge & D.(qu.) Holders of ree. 
Foote Bros. Gear & Mach., com. (qu.) _-. 


Miscellaneous (Continued) . 
American Metals, com. (quar.)..--.---- Holders of rec. Aug. 204 
Preterret (GUGl.) .. ccc c-ccccccccece- Holders of rec. Aug. 224 
American Multigraph, com. (quar.) Holders of rec. Aug. @19 
American Radiater, common (quar.)--- Holders of rec. Sept. 15a | 
Amer. Railway Express (quar.) Holders of rec. Sept. 15a 
American Rolling Mill— 

Comes GGUR Jccccccocccccccecce- Sept. 30a 
Praterred (GUGl) ccc ccccccccccccee- Sept. 154 
American Seating, com. (quar.)-.------- Sept. 20a 

American Smelting & Refining— 
Preferred (quar.)...-..------------ 

American Sugar Refining, com. (quar.) - 
Preferred (quar.) 

American Sumatra Tobaceo, pref. (qu. 4 

American Tobacco, com. & com. B (qu.) 

Amer. Vitrified Prod.. com. (quar.)....- 

American Window Glass Co., 

Anaconda Copper Mining (quar.).-.-.-.-.- 

Anticosti Corporation, pref. (quar.) .-- 

Art Loom Corp., com. (quar.) 


Sent. 8a 
Sept. 1 
Aug. 15¢ 
Aug. 15a 
Aug. 224 
Sept. 20a 
Oct. 21a 
Oct. 21a 
Sept.12a 
Aug. 124 
July 30 
Sept. 17a 
Sept. 174 
Aug. 15 
Aug. 15 
Nov. 1 
Aug. 154 
Aug. 20a 
—_ 30 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Aug. 5a 
Sept. ia 
Sept. la 
Aug. 15a 
Aug. 104 
Oct. 5a 
Sept. 1 
July 16 
Aug. 16 
Sept. 15a 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Aug. 19 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 


Or oe et Be 


_ - ae 
— 


50c. 
30c. Sept.21 to 


Associated Dry Goods, first pref. (quar.) 

Second preferred (quar.)......--.--.-- 
Associated @il (quar.)......---------- 
Atlantic Refining, com. (quar.)...---~-- 
Atlas Powder. common (quar.).......- 
Babcock & Wilcox Co. (quar.).....-.--.- 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Aug. 13 
Aug. 13 
Aug. 3la 
Aug. 22 


Sept. 20a 


| Forhan Company, cem. (quar.)_._-...-.- 
Aug. 31a | 


CREE GORE D7 ctmaniec cmmanteinnind 
, . go | eee 
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Formica Insulation (quar.)........-.-. 





30c. 
1% Oct. 
ot ‘Jan 1°2 
lOct. 
Oct. 
jOct. 


Dec. 21 to 
Sept.21 to 
Dec. 21 to 


Holders of rec. § 


Holders of rec. 
Holders of rec. 


fmt fet pet ft) tet Det tt 


Oct. 
Jan 1°28 
Jan 1°28 
Oct. 

Oct. 

25|Sept. 
Sept. 
Sept. 
Sept. 
Oct. 

Aug. 


Extra 
Quarterly 
Extra 
Foster & Kleiser, 6% preferred (quar.) - 
8% preferred (quar.) 
Foundation Company (quar.) 
General Asphalt, vref. (quar.) 
General Box Corp., pref. (quar.)__....- 
| General Cigar, preferred (quar.)------- 
Debenture preferred (quar.)_....-..- 
| General Development (quar.)_.......- 
Holders of rec. Aug. 252 | General Motors Corp., com. (quar.)---- 
Holders of rec. Sept. 2a | Six per cent preferred (quar.)--_.._.-- 
Holders of rec. Nov. 10 Seven per cent preferred stock (quar.). 
Holders of rec. Sept. 25 Six per cent debenture stock (quar.) -_- 
Holders of rec. Dec. 26 Gillette Safety Razor (quar.)....-....-.-. 
Holders of rec. Aug. 154 | Extra 
*Holders of rec. Aug. 20 Globe Democrat Publishinz, pref. (qu.)- 
*Holders of rec. Aug. 8 Golden Cycle Mining & Reduction (qu.) 
Goodrich (B. F.) Co., com. (quar.) 
.. , ££ eae ae 
Goodyear Tire & Rubber, 7% pref. (qu.) 
Gorham Manufacturing, lst pref. (qu.) - 
| Gossard (H.W.) Co., common (monthly) 
Common (monthly) 
Great Atlantic & Pacific Tea, com. 
Preferred (quar.) - 
Greenfield Tap & Die, 6% pref. (quar. )- 
8% preferred (quar.) 
Guantanamo Sugar, pref. (quar.) - 
Guenther Publishing Co., pref. (quar. ). 
PREG GE sce seerbecatoves« 
Gulf States Steel, com. (quar.)..-..-..- 
First preferred (quar.)..-....-.-.--.-- 
| Harbison-Walker Refrac., com. (quar.)- 
} Preferred (quar.) 
| Hart, Schaffner & Marx, Inc., com. (qu.) 
Hartman Corporation, class A (quar.)._- 
re ER Sk ee eee eee 
Class B (payable in class A stock) --- 
Class B (payablein class A stock) -_- 
Hawalian Pineapple, Ltd_-_-_- 
Hazeltine Corporation (quar.)....-....- |*25c. 
Hibbard, Spencer, Bartlett Co.(mthly.)-_| 3 


Holders of rec. § 
Holders of ree. Dec. 15 
Holders of rec. Dec. 14 
*Holders of rec. Sept. 15 
*Holders of rec. Sept. 15 
Holders of rec. Sept. la 
Holders of rec. Aug. 15a 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Aug. 13 to 
Aug. 13 to 
Holders of rec. 
Holders of rec. 
Holders cf ree 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. Nov. 17 
Holders of rec. Aug. 174 
Holders of rec. Nov. 17a 
*Holders of rec. Aug. 21 
*Holders of rec. Aug. 4 
Holders of rec. Aug. 19 
Holders of rec. Sept 23 
Holders of rec. Aug. 15 


Holders of rec. Dec. 20a 
Hold. ree. Mar. 20°28a | 
Holders of rec. Aug. 202 | 
Holders of rec. Sept. 20a 
Holders of rec. Sept. 20a 
Holders of ree. Aug. 13a 
Holders of rec. Nov. 12a | 
Holders of rec. Sept. 30 
Holders of rec. Dec. 31 
Holders of rec. Aug. 154 
Holders of rec. Aug. 31 


See A 
~SRK™ 


Quarterly 

Balaban & Katz, common (monthly) --. 
Common (monthly) 

Preferred (quar.) 

Bamberger (L.) & Co., pref. (quar.)_--- 
Preferred (quar.) 

Bankers Capital Corp., pref. (quar.) ~~~. 
as. on andanecee een 

Bastian-Blessing Co. (quar.)...--.-.-.-.- 

Belding-Corticelli, Ltd., pref. (quar.) .-- 

Best & Co., common (No. 1) 

Bethlehem Steel, pref. (quar.)........-. 

Bloch Bros. Tobacco, com. (quar.).- ~~. 
DE Gt. vt eascaaneuncoses 
. |) 

Borden Company, common (quar.)..-.-.- 

Brach (E. J.) & Sons (quar. 

Bristol Manufacturing (quar.) - 

British Columbia Fishing— 
Pr... 8. cna eedaus sedans 
EO ere 
ee 
GN Dn 0s ctocecosuseune 
nD. .« senegtasodanwdiio 
Preferred (quar.)....-.-. Se eee 

Brown Shve, eom. (quar.) ot 

Buckeye Pipe Line (quar.)_........... 

Bucyrus Company, com. (quar.)......- 
po OE eee 

Burns Bros., preferred (quar.)........-. 
Prior preferred (quar.)......-...... 

Burroughs Adding Mach. (quar.).....- 

By-Products Coke, common (quar.)---- 
Preferred (quar.) 

California Packing (quar.)............ 

Calumet & Hecla Consol. Copper 

Canada Bread, common 

Canada Foundries & Forging, pref__. 

Canadian Car & Foundry, pref. (quar.) - 

Canfield Oil, com. (quar.)_........._-- 
TS 
PTE GUE Diincccocccssacséoces 
BPONNON (ENE) cc cccsccceccececce 

Caterpillar Tractor 

Celanese Corp. of Amer., pref 

Century Ribbon Mills, pref. (quar.)_.-- 

Chicago Flexible Shaft, pref. (quar.)__- 

Chicago Yellow Cab Co. (monthly) .-_-__|: 

Childs Company, common (quar.)__._-_- 
Common (pay. in no parcom. stk.).. 
Common (payable in no par com. stk.) 
ee Ce ccembeooe 

Chile Copper Co. (quar.).............-. 

Chrysler Corporation, com. (quar.).__-_- 
eee & GEE Du. eoncescvescces 
Preferred A (quar.)__.- 

Cities Service, common (monthly) 
Common (payable in common stock) _| 
Preferred and preferred BB (monthly) | 
Preferred B (monthly) 

City Ice & Fuel (quar.) 

Cleveland Stone (quar.) 

Collins & Aikman, com. (monthly) _--__- 33 1- 3 
Preferred (quar.) | 

Colorado Fuel & Iron, pref. (quar.)____- 2 

Commercial Solvents cl. B (in stock) .___ *100 

Congoleum-Nairn, Inc., pref. (quar.)_-_- 

Consol. Bond & Share Corp., pref. (qu.)- 

Consolidated Cigar, com. (quar.) ie ec are 
Preferred (quar.) 


_ awe 
xxFF 


nn 
oe 
x 


Jani6'2® 
Sept. 

Sept. 15 
Sept. 15 
Oct. 1 
. Nov. 15 
Sept. 30 
Dec. 31 
Sept. 1 
sept. 1 
sept. 1 


e 
wees 


Aug. 10 
Aug. 20a 
Oct. 10a 
Oct. 10a 
Oct. 10a 
Aug. 1 
Aug. 1 
Aug. 20 
Aug. 30 
Aug. 10a 
Sept. 9a 
Sept. 1 
Aug. 15 
Aug. 19a 
Sept. 30a 
Aug. 31 
Aug. 31 
Sept. 15 
Sept. 15 
Sept. 15a 
Jan. 204@ 
Jan. 20a 
Sept. 15a 
Dec. 15a 
Aug. 20a 
Oct. 10a 
Aug. 16a 
Aug. 17a 


bes | 
o~ 





rex d 


5| Sept. 10 
Dec. 10 
3-10-28 
Sept. 10 
Dec. 10 
3-10-'25 
sept. | 
Sept. 15 
Oct. 1 
Oct. 1 
Oct. 1 
Nov. 1 
Sept. 10 
Sept. 20 
Oct. 
Sept. 
Sept. 
sept. 
sept. 
Oct. 
Sept. 2 
Dec. ¢ 
Sept. 2 
Dec. ¢ 
Aug d22 
Sept. 
Sept. 
“ept. 
Sept. 
Sept. 1 
Oct. 
Dec. ¢ 
Sept. 
ec|Sept. < 
Sept. 
Sept. 30 
Jan 3°28 
Sept. 
Sept. 
Sept. 
5c.| Sept. 
sept. 
sept. 15 
sept. 1 


Holders of rec. Aug. 31 
Holders of rec. Nov. 30 
Holders of rec. Feb .28 '28 
Holders of rec. Aug. 31 
Holders of rec. Nov. 30 
Holders of rec. Feb .28'28 
Holders of rec. Aug. 20a 
Holders of rec. Aug. 1 9 | 
Holders of rec. Sept. 194 | 
Holders of rec. Sept. 194 
Holders of rec. Sept. 13a 
Holders of rec. Oct. 14a | 
Holders of rec. Aug. ; 
Holders of rec. Sept. 
Holders of rec. Sept. ‘ 
Holders of rec. Aug. 
Holders of rec. Aug. < 
*Holders of rec. Aug. 
Holders of rec. Aug 
Holders of rec. Sept. 
Sept. 21 to Oct. 
Dec. 21 to Jan. 
Sept. 21 to Oct. 
Dec. 21 to Jan. 
Holders of rec. Aug. 
Holders of rec. Aug. 
Holders of rec. Aug. 
*Holders of rec. Aug. 2 
Holders of rec. Aug. 
Holders of rec. Aug. 
Holders of rec. Aug. ‘ 
Holders of rec. Nov. ‘ 
Holders of rec. Aug. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. 5 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
1% |tept. 1] Holders of rec. 
Aug. 25) Holders of rec. 
Subj. to|stockhold’ smecting A Aug17 
Sept. 1} Holders of rec. Aug. 15a 
Aug. 15! Holders of rec. July 15 
5 Oct. 1 Holders of rec. Sept. 15a 
Holders of rec. Aug. 20a 
Holders of rec. Aug. 10a 
Holders of rec. Sept. 20a 
*Holders of rec. Aug. 13 
Holders of rec. Sept. 
Holders of rec. Dec. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Aug. 


(qu.) 


$ 
ee ee ee eee ed ee ene | 


: 


| 


Hires (Charles E.) com., class A (quar.) - D. 
Holland Furnace (quar. ) pibphcashedwbdel =“ ec 
Home Service, common (quar.)_...-.-.- i% 
Homestake Mining (monthly) - 
Hood Rubber Products, pref. (quar.)__- 
Horna & Hardart ef N. Y., pref. (quar.) - - 
Horn & Hardart (Phila.), com. (quar.) -- 
Household Products (quar.) 
(w)Iilnots Brick (quar.)..............- 
Imperial] Oil, Ltd. (quar.)...-...------ 
ee 
Imperial Tobacco of Gt. Brit. & Irel’d_- 
Ingersoll-Rand Co., com. (quar.)....--. 
Inland Steel, com. (quar. Pnnieeeheowen 
Preferred (quar.)-...-- - 
Internat. Business Machines “(quar. Ricgal $1 
Internat. Combustion Engineering (qu.)| 50c. |Aug. 31) Holders of rec. 
International Harvester, pref. (quar.)--| 1% |Sept. 1| Holders of rec. 
Internat. Securities Corp. of America— | | 
Class A common (quar.)_.-....-.---- | 52c. |Sept. 1) 
Class B common (quar.)_.-..------- |} 124%ec.j|sept. 1 
Seven per cent preferred (quar.)---.-- 1% |Sept. 
Six per cent preferred (quar.)...----- 1% |sept. 
64% preferred (quar.).......---.--- 1% |Sept. 
International Shoe, pref. (monthly) ‘ is sept. 1 
1 


— 
= 


Holders of rec 

Holders of rec. / 

Aug. 21 to 

*Holders of rec. 

Sept. 21 to 

Holders of rec. 

Oct 5 to 
1| Holders of coup. No. 11u 
Holders of coup. No. llu 
Aug. 16 
Aug. 84a 
Aug. 15a 
Sept. 15a 
Sept 224 
Aug. 15a 
Aug. 5a 


Nt 


Aug. 
Sept. 
Sept. 
Oct. 
Sept. 
Oct. 
. |Sept. 
sc]Sept. 1) 
Sept. 1)\*Holders of rec. 
. |Sept. 1) Holders of rec. 
sc|Sept. 1| Holders of rec. 
Oct. 1} Holders of rec. 
Oct. 10, Holders of rec. 





AI bat te pe tO 


— 








Aug. 15 
Aug. 15 
Aug. 15 
Aug. 15 


Holders of rec. 
Holders of rec. 
1| Holders of rec. 
i Holders of rec. 
1| Holders of rec. Aug. 15 
Holders of rec. Aug. 15 
Holders of rec. Aug. 15a 
Holders of rec. Oct. 8 
Holders of rec. Jan. 9°28 
Aug. 20 
Aug. 10 
Sept. 15 


International Silver, com. (quar.) Sept. 1 
Interstate Lron & Steel, common (quar.) 
CIE GUE BA csccichboseotnoccatoe 
PEND GON Dikciad oscccnsdvconce 
Interstate Terminal Warehouse, pf. (qu.) 
Intertype Corporation, lst pref. (quar.). 
Jaeger Machine, common (quar.)--.-.-..- 
Jones & Laughlin Steel, com. (quar.)--- 
Preferred (quar.) 
Keeley Mines Co 


Oct. 15 
Jan16'28 
Aug. 31/*Holders of rec. 
Aug. 20} Holders of rec. 
Oct. 1)*Holders of rec. 
:|Sept. 1) Holders of rec. 
Sept. Holders of rec. 
" Holders of rec. 
Sept. 2 to 


Continental Can, Inc., pref. (quar.) 
Continental Oil (quar. 5 
Cosgrove-Meehan Coal, pref. (quar.).__ 
Preferred (quar.) 
Coty, Inc. (quar.) 
Crane Company, com. (quar.) 
Preferred (quar.) 
Cumberland Pipe Line (quar. ) 


sept. 15 
Oct. 

Dec. 21 
Sept. 30 
Sept. 15 
Sept. 15 
sept. 15 


Cuneo Press, class A (quar.)......_.___ 
Class A (quar.) 

Aeroplane & Motor, preferred_-_ 
Cushman Sons, Inc., common (quar. we 
Common (payable in $8 pref. stock) - 

7% preferred (quar.) 
$8 preferred (quar.) 
Dartmouth Manufacturing, com. (quar.) 
Preferred (quar.) 
o—_ Mills (quar.) 
er (Alfred) & Cohn, Inc., com.(qu. 
Preferred (quar.) = 
Deere & Co., preferred (quar.) 
Preferred (ace’ taccum. dividends) - _._ 
Diamond Match (quar.) 
Dunhill International, com. (quar.) 
Common (quar.) 
Se ag (quar.) 
Durham Duplex Razor, prior pref. (qu. 
Eagle-Picher Lead, com. (q ar) _ 
) 


Preferred (quar.) 

Eastman Kodak, com. (quar.) 
Common (extra) 
Preferred (quar.) 

Ely-Walker Dry Goods, com. (quar.)___ 











Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 


Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Aug. 
Aug. 
Aug 

Aug. 








Kinney (G. R.) Co., pref. (quar.) 

Kirby Lumber, common (quar.}.....-.- 
CE GO cack ~ cde <dewnoccace 

Knox Hat, prior preferred (quar.)...-.-.- 

Kroger Grocery & Banking, com. (quar.) 
Common (payable in common stock) - - 

Kuppenheimer (B.) & Co., pref. (quar.) - 

Lake of the Woods Milling, com. (quar.) 
Preferred (quar.) 

Lanston Monotype Machine (quar.)-_-_-- 

Lehigh Coal & Navigation (quar.)--...-- 
Extra 

Lehn & Fink Products Co. (quar.) 

Libbey-Owens Sheet Glass, com. (quar.) 
Co OO eee 

Liggett & Myers Tobacco Co.— 
Common and common B (quar.)--.--.- 
Preferred (quar.) 

Lima Locomotive Works, com. (quar.) -- 

Lit Brothers Corporation 

Loblaw Groceterias, Ltd., com. (quar.). 
Prior preference (quar.)..........--.- 

Lord & Taylor, Ist pref. (quar.)....... 

Ludlow Manufacturing Associates (qu.) - 

Madison Square Garden Co. (quar)-- 

Manhattan shirt, com. (quar.)..-..--- 

Martin-Parry Corporation (quar.) 

Marve) Carburetor 

May Department Stores, com. (quar.) -- 

—S Company (quar.) 
Ext 
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Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Aug. 10 to 
Aug. 19 to 
Aug. 19 to 
Holders of rev. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Aug. 16 to 





ane 


Aug. 16 to 


Holders of rec. § 


Aug. 
Sept. 
Aug. 
Aug. 
Aug. 


Aug 


han. 31 
Aug. 31 
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Per When Books Closed. Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclustoe. Name of Company. Cent. | Payable. Days Inclusive. 
Miscellaneous (Continued). Miscellaneous (Concluded) . 

McCrory Stores Corp.,com.& com.B(qu)} 40c. |Sept. 1) Holders of rec. Aug. 10a | U. 8. Envelope, com_._._....._...____ 4 Sept. 1) Holders of rec. Aug. 15a 
kee ea 1% |Nov. 1| Holders of rec. Oct. 20a Sh wate s cnn dtee st ctecbeuns 3% (|Sept. 1| Holders of rec. Aug. 15a 

McIntyre Poraupine Mines, Ltd. (qu.)-| 25c./Sept. 1| Holders of rec. Aug. 1a | U.S. Gypsum, com. (quar.)__.._.____- *40c. |Sept. 30|/*Holders of rec. Sept. 15 

McLellan Stores, com. A and B (quar.)| 25ce. |Oct. 1) Holders of rec. Sept. 20 oe a dk, ears *1% |Sept. 30|*Holders of rec. Sept. 15 
Common A and B (quar)___...-...- 25c. |Jan2°28| Holders of rec. Dec. 20 U.8. Hoffman Machinery, com. (quar.)_| $1 Sept. 1] Holders of rec. Aug. 20a 

Mengel Company, pref. (quar.).....-.-- 1% |Sept. 1| Holders of rec. Aug. 16 U.8. Realty & Improvement, com ___-__- $1 Sept. 15) Holders of rec. Aug. 25a 

Merrimack Manufacturing, com __.-_-_-_- 2 Sept. 1) Holders of rec. Aug. 2 United States Steel Corp., com. (quar.).| 1% |Sept.29| Holders of rec. Aug. 31a 
I itrel deals <n «moet kee owt on 2% |Sept. 1| Holders of rec. Aug. 2 43, |< eer eee 1% |Aug. 30) Holders of rec. Aug. la 

Metro-Goldwyn Pictures Corp., pf. (qu.)| 1% |Sept.15| Holders of ree. Aug. 27a | Universal Pipe & Radiator, com. (qu.)..| 50c. |Oct. 1| Holders of rec. Sept. 15a 

Metropolitan Paving Brick, com. (qu.)--| 50c. |Sept. 1) Holders of rec. Aug. 15 ey GN ne 25e. j|Oct. 1| Holders of rec. Sept. 15a 
GO DL a. . cons caneseven *1% |Oct. 1/*Holders of rec. Sept. 15 POG MED... -catnsooctedenan 1% |Nov. 1) Holders of rec. Oct. 15a 

Mid-Continent Petroleum, pref. (quar.)-| 134 |Sept. 1] Holders of rec. Aug. 15a | Vacuum Oil (quar.)_..._._.......____. 50c. |Sept.20|) Holders of rec. Aug. 31 

Midland Steel Products, com. (quar.) _._|*$1 Oct. 1|*Holders of rec. Sept. 20 _, _ = eM Ser 50c. |Sept.20|) Holders of rec. Aug. 31 
NS PE aS *48c. |Oct. 1/*Holders of rec. Sept. 20 Valvoline Oil, com. (quar.)........__- 1% |Sept.15| Holders of rec. Sept. 9 
I ee $2 Oct. 1| Holders of rec. Sept.20a | Van Raalte Co., first pref. (quar.)_..__- 1% |Sept. 1| Holders of rec. Aug. 18a 
EE eS Be $1 Oct. 1] Holders of rec. Sept.20a | Vesta Battery, pref. (quar.)___________ *1% |Sept. 1|*Holders of rec. Aug. 20 

Miller Rubber, com. (quar.)-........-- 50c. |Oct. 25) Holders of rec. Oct. 54 | Va.-Carolina Chem. Corp., prior pf.(qu.)| 1% |Sept. 1| Holders of rec. Aug. 174 
ft |) Ree 2 Sept. 1| Holders of rec. Aug. 10 Waitt & Bond, Inc., cl. A (interim) ____- 30c. |Sept. 1) Holders of rec. Aug. 15a 

Montgomery Ward & Co., cl. A (quar.)..| $1.75|Oct. 1] Holders of ree. Sept. 20a Ce Oe CONUS on i tec eS o 26c. |Oct. 1| Holders of rec. Sept. 15a 

Mohawk Mining (quar.)............--. $1 (Sept. 1| Holders of rec. July 30 Wamsutta Mills (quar.)__.___________ 1 Sept. 15| Holders of rec. Aug. 9 

Munsingwear, Inc. (quar.)_.....------ 75c.|Sept. 1| Holders of rec. Aug. 194 | Wayagamac Pulp & Paper, com. (quar.)_| 75¢. |Sept. 1| Holders of rec. Aug. 15 

National Bellas Hess Co., pref. (quar.)--| 1% |Sept. 1| Holders of rec. Aug. 194 | Weber & Heilbroner, pref. (quar.)_____- 1% |Sept. 1] Holders of rec. Aug. 17 

National Biscuit, com. (quar.)......._- $1.25)Oct. 15| Holders of rec. Sept. 30a | Welch Grape Juice, com. (quar.)_____-_- 25c. |Aug. 31) Holders of rec. Aug. 20 
A RE CPST E 1% |Aug. 31) Holders of rec. Aug. 17a cee OS ER 1% |Aug. 31) Holders of rec. Aug. 20 

National Candy, com.and lst&2ndpref.| 344 |Sept. 7| Holders of rec. Aug. 16 Wesson Oil & Snowdrift, pref. (quar.)._.| 1% |Sept. 1] Holders of rec. Aug. 15 

National Dept. Stores, 2d pref. (qu.) ---| 1% |Sept. 1| Holders of rec. Aug. 15a | White (J.G.) & Co., Inc., pref. (quar.).._| 1% |Sept. 1) Holders of rec. Aug. 15 

National Lead, com. (quar.)...--.--.-| $1.25/Sept. 30| Holders of rec. Sept. 16a | White (J.G.) Engin’g Corp., pref. (qu.).| 1% |Sept. 1| Holders of rec. Aug. 15 
Preferred A (quar.).............-.- 1% |Sept.15| Holders of rec. Sept. 2a | White (J. G.) M’gm’t Corp., pref. (qu.)_| 1% |Sept. 1| Holders of rec. Aug. 15 
4 4 > eee eset et 1% |Nov. 1| Holders of rec. Oct. 14a | Woolworth (F. W.) Co., com. (quar.)._-| $1.25 |Sept. 1| Holders of rec. Aug. 10a 

National Sugar Refining (quar.)__----- 1% |Oct. 1| Holders of rec. Sept. 6 Wright Aeronautical Corp. (quar.).._-- 25c. |Aug. 31) Holders of rec. Aug. 174 

Nelson (Herman) Corp. (quar.)_...--.-- 30c. |Oct. 1) Holders of rec. Sept. 4 Wrigley (Wm.) Jr. & Co. (monthly)____| 25c. |Sept. 1] Holders of rec. Aug. 20a 
I el Oct. 1) Holders of rec. Sept. 19 | FRESE Ain AL ARTEL ES 25c. |Oct. 1) Holders of rec. Sept. 20a 

Neptune Meter, com., class A & B (qr.)| 50c. |Sept.15| Holders of rec. Sept. 1a EERE Rap ye get 25c. |Nov. 1) Holders of rec. Oct. 20a 

New Bedford Cotton Mills (quar.)--.--- *1}4 |Sept. 24)*Holders of rec. Sept. 10 RRS Rete iat GES 25c. |Dec. 1) Holders of rec. Nov. 20a 

New Cornelia Copper (quar.).....-.--- 50c. |Aug. 22} Holders of rec. Aug. 5a | Yale & Towne Manufacturing (quar.)__| $1 Oct. 1) Holders of rec. Sept. 9a 

North Central Texas Oi] (quar.)-----.-- 15c.|Sept. 1| Holders of rec. Aug. 10 

GY GS co ccd cumcmcscsencdes *50c. |Sept. 15|*Holders of rec. Aug. 14 
nth didi actnnianeoonnnibe on *25c. |Sept. 15|*Holders of rec. Aug. 14 * From unofficial sources. t The New York Stock Exchange has ruled that stock 

Oil Well Supply, com. (quar.)......-.-.. 50c. j|Oct. 1] Holders of rec. Sept. 12a | will not be quoted ex-dividend on this date and not until further notice. t The 

Orpheum Circuit, com. (monthly) --.-.. 16 2-3c/Sept. 1° Holders of rec. Aug. 20a | New York Curb Market Association has ruled that stock will not be quoted ex- 

Otis sates preferred (quar.).....-.-- 1% ~s 15 Holders of rec. Sept. ae dividend on this date and not until further notice. 

dl lL SE EES ee 14 |Jani5'28; Holders of rec. Dec. 31a 
Overman Cushion Tire, pref. (quar.)... 1% |Oct. 1| Holders of rec. Sept. 24 a Transfer books not closed for this dividend. d Correction. e Payable in stock 
7 , Jf Payable in common stock. g Payable in scrip. hk On account of accumulated 

Package Machinery, Ist pref. (quar.) ._- 1% |Nov. 1| Holders of ree. Oct. 20a dividends Pp. blei served stock 

Packard Motor Car, monthly_________- 20c. |Aug. 30} Holders of rec. Aug. 15a vidends. m Payable in prefe Sc0es. 

i 66 eee einen nace ae tle 20c. |Sept.30| Holders of rec. Sept. 15a ¢ Cushman & Sons common stock dividend is payable in $8 preferred stock on the 
——- ee ee 20c. Oct. 31| Holders of rec. Oct. 15¢ | valuation of $100 for preferred stock. 

Page Hershey Tubes, Lid. com. (qu) | 720: |Bo%: 90] Holders of rec. Nov. 154 | 5 north American Co. stock dividend 1s 234% or at the rate of one-fortieth of a 
Preferred (quar.)_......---.----_.- 1% |Oct. 1| Holders of rec. Sept. 20 | Share of common stock for each share held. 

Paramount Famous Lasky Corp.— k British Amer. Tob, dividend is 10 pence per share. All transfers received in 
Common (quar.)........-.-------- $2 Oct. 1] Holders of rec. Sept. 15a | order at London on or before Aug. 31 will be in time for payment of dividend to 
I wane $2 Sept. 20| Holders of rec. July 28a | transferees. 

Pathe Exchange, Inc., pref. (quar.)--.-| 2 Sept. 1} Holders of rec. Aug. 11 1 Payable either in cash or class A stock at rate of 4-100 of a share of class A 

Pender (David) Grocery Co., cl. A (qu.)-| 87}4¢|Sept. 1| Holders of rec. Aug. 20 | stock for each share of $6 pref., 4 33-100 for each share of $61 pref., 2 67-100 for 

ny weir aa a pf. : yap a % Sens. us Holdere re rec. —_ = each share of original pref., and 4 67-100 for each share of $7 dividend pref. 

ips-Jones Corp., com. (quar.)_. -- Sept. olders of rec. Aug. 20a 

Phoenix Hosiery, ist & 2d pref. (quar). 1% !Sept. 1| Holders of rec. Aug. 174 “an [eee ae & See stock dividend is 15 cents, equal to one-one hundredth 

Pillsbury Flour Mills, com. (qu.) (No. 1)|*40c. |Sept. 1]*Holders of rec. Aug. 15 oo - ‘ 

Preferred (quar.) (No. 1)_._.------ *1% |Sept. 1|*Holders of rec. Aug. 15 0 Holders of common class A stock are given the right to subscribe to additional 

Pines Winterfront Co., cl. A & B (qu.).-| 50c. |Sept. 1} Aug. 16 to Aug. 31 class A common at $25 per share to the extent of the dividend. 

a Steel, pref. (quar.).....---- 1% |Sept. 1| Holders of rec. Aug. 15a p Payable either in cash or 8% in no par value stock, at option of holder. 

olar Wave Ice & Fuel, class A (quar.)--|62%c.|Sept. 1| Holders of rec. Aug. 15 7 ) reh f 1 class A stock at rate of 

Pra i Gan (ar) -onn-n-| og [AC al] Molders of re. uy’ 300 | ggp-pnsna etre Re eek ashe ona im A 
es teel Car, pref. (quar.).......- 1% |Sept. Holders of rec. Sept. 1a . 

Pro-phy-lac-tic Brush, pref. (quar.)----| 1 |Sept.15| Holders of rec. Aug. 3la 1 Hartman Corp. class B stock divs. are one-fortieth share of class A stock. 

Pure Oil, com. (quar.)-.-_--.--------- 37 %e|Sept. Holders of rec. Aug. 10a u Transfer books closed from Aug. 16 to Sept. 1, both inclusive. 

sone anaes CO oebtboosecseene 12c|Sept. Holders pr rec. Aug. - w Payable also on increased capital. 
rity Bakeries, class A (quar.) __--~---- 75c. |Sept. Holders of rec. Aug. 15a > 3 * . 
pS SS eee 50c. |Sept. Holders of rec. Aug. 15a y Subject to approval of Inter-State Commerce Commission. 

Preferred (quar.)_..--.- bikin weondnen 1% |Sept. Holders of rec. Aug. 15a 

QRS Music (monthly) --.........-...- l5c. |Sept.1 

Quaker Oats, preferred (quar.).._..-.-- % |Aug. 31) Holders of rec. Aug. la 


Holders of ree. Aug. 202 | Weekly Returns of New York City Clearing House 


*Holders of rec. Sept. 30 d Foust ane 
Holders of rec. Sept. 15a Banks an Pp 


Holders of rec. Sept. 15a The following shows the condition of the New York City 


1 

Reid ice Cream Co., pref. (quar.)_..-_-_- 1 

Reliance Manufacturing, pref. (quar.)__| *1/ 

Remington Typewriter lst pref. (quar.) - 1% |Oct. 
2 


5 
1 
1 
1 
] 
1 
5| Holders of rec. Sept. la 
1 
1 
1 
1 
Second preferred (quar.).......--..- 1 
1 
1 
































Republic Iron & Steel, com. (quar.).---| $1 Sept. Holders of rec. Aug. 15a : i 
eer retarted (quar) an nn-2 222 1% |Oct. 1) Holders of rec. Sept. 15a | Clearing House members for the week ending Aug. 13. The 
. Joseph WE disuasdééndétobere 50c [{Sept.20) Sept.10 to Sept. 20 ° ° 
ME oT, 7d, neocoscctanea 25e. |Sept.20| Sept.10 to sept.20 | figures for the separate banks are the averages of the daily 
Pxtra se 2 22222227TTTTTTTITTTTTZ] Be. [Dee: 20] Bee’ 0 to Dee: 20 | results. In the case of the grand totals, we also show the 
Sanitary Grocery Co., com. (qu.) (No. 1)| $2 Sept. 15) Holders of rec. Sept. 1 C iv 33 of condition at the end of the week. 
Preferred (quar.)..-----..---....-- $1.6214|Sept. 1) Holders of rec. Aug. 19 actual figures of co 
Savage Arms, com. (quar.)........-..- $1 Sept. 1} Holders of rec. Aug. 15a » 2 > 7 Oy NS 
First preferred (quar.).............- *1% |Oct. 1)\*Holders of rec. Sept. 15 NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
Second preferred (quar.)........_..- *1\% |Nov. 15|*Holders of rec. Nov. 1 (Stated tn thousands of dollars—that ts, three ciphers [000] omitted.) 
Schulte Retail Stores, common (quar.)__| 87 4%c.|Sept. 1) Holders of rec. Aug. 15a 
Se COU.) ncasecceneesonce 87 4c.;Dec. 1) Holders of rec. Nov. 15a { pie | 
Shell Union Oil, com. (quar.)_________- 35c. |Sept.30| Holders of rec. Sept. 6a } | | | 
erwin-Williams Co., pref. (quar.)-.--| 1% |Sept. 1| Holders of rec. Aug. 15 Captial. Praia, femme. ro we wt | is em 
Shippers’ Car Line Corp., pref. (quar.) ..| $1.75 |Aug. 31] Holders of rec. Aug. 19 Week Ending ——— count, Cash | | p | a io, 
Shubert Theatres (quar.)-...--..--.-- $1.25 |Sept. 15] Holders of rec. Sept. 1a | Aug. 13 1927. Nat'l, June30 Ineest- | | in | Legal | Demand | ire. lattes 
Simon (Franklin) Co., pref. (quar.)....| 1% |ISept. 1| Holders of rec. Aug. 17a State, June 30 ments, | Vault. aolien ‘eames (ys J ; 
EF eae eeseiepa 50c. Sept.15| Holders of rec. Aug. 15a | (000 omitted.) Tr.Cos|June3O dc. | rene | 
uthern Ice & Utilities, af. .)] *$1.75,;Sept. 1|* a f . Aug. 15 
wy ~ ~ bi an ae et Sent. 1 Pe — 9 yo 9 15 comers ot 72 d. om ~ wi | —-. |Averase — Average. Average Avge. 
Spalding (A. G.) & Bros., pref. Bod % |Sept. 1| Hold f rec. Aug: 18a | Bank of } & 9| 
. go ff OE achat Sent. 1| Holders of rec. Aug. 18 Trust Co....| 6,000) 12,326 78,790 | 494 7,602) 56,339 9,087) -... 
Spear & Co., first and second pref. (qu.)| 134 |Sept. 1] Holders of rec. Aug. 15a | Bk of Manhat’n 10,700 15,811; 181,848 3,884 10,527) 142,382 31 ,a08) ---- 
Standard Oil (California) (quar.) -- - -_- 62 34¢|Sept.15| Holders of rec. Aug. 15a | Bank of America, 6,500) 5,289 89,086, 1,1 ‘weal onss’aas ies 4sal ” oF 
Standard Oil (Indiana) (quar.)-__-____ *62 i4c|Sept. 15|*Hulders of rec. Aug. 16 | National City--| 75,000) 68,777, 839,915) 3,937 83,792) *837, “'312| 348 
SESE Rt ar eta eee *25¢ Sept. 15|*Holders of rec. Aug. 16 Chemical Nat'l.) 5,000) 18,745 138,908) 1,410 15,920) 123,139 eaal 
Standard Oil (Nebraska) (quar.)______- 63c. |Sept.20) Aug. 28 to Sept. 20 | NatBk of Comm, 25,000) 43,624 380,301) | 381) 43.414 320,715, 22,708 6 108 
Standard Oil of New York (quar.)_____- 40c. |Sept.15| Holders of rec. Aug. 19a | Chat Ph NB&T) 13,500 13,846 216,875) 2,338, 22,200, 1BB,ORF ao 7aal 
Standard Oil (Ohio), com. (quar.)_____. 6214c.|Oct. 1] Holders of rec. Aug. 26 | Hanover Nat'l.| 5,000) 26,097, 138,326, 1,536 16,211) 123, cata 
Preferred (quar.)...........-.___.. 1% '|Sept. 1| Holders of ree. July 29 | Corn Exchange-/ 11,000 16,561) 202,019 4,106 24,658, 173,543 30,031); 
Standard Sanitary Mfg., eom. (quar.)..| $1.25|Aug. 20] Holders of rec. Aug. 4 | National Park--| 10,000 24,517, 162,638 980 16,727) 127,524 6,719) o'sae 
I, i 1% |Aug. 20| Holders of rec. Aug. 4 | Bowery &E Riv, 3,000 3,757) 75,389 2,183 7,153) ‘fea ree 6 561 
Studebaker Corporation, com. (quar.)__| $1.25|Sept. 1| Holders of rec. Aug. 10a | First National --| 10,000 80,758 285,392 628 23,285 : 4 a eee ’ 
OO eS Se eee 1% |Sept. 1] Holders of ree. Aug. 10a | Am Ex Irving Tr, 32,000 29,772 432,009) — ae: wwe 539) aes 
Ce EE SS ee 25c. |Sept.15| Holders of rec. Aug. 25a | Continental Bk _| 1,000) 1,324 8,100) a * 57 46 42 859) 2.463 
Preferred (quar.) (No. 1)_---2-____- 134 |Sept. 1| Holders of rec. Aug. 10a | Chase National.) 40,000 39,707, 598,788 6,271) 72,422, *557,468 40,800) 2, 
Swan-Finch Oil. pref. (quar.)-........- 43%e|Sept. 1] Holders of rec. Aug. 10a | Fifth Avenue.-|  500\ 3,070 28,896! 664 3,209! 26,082 1,360 ---- 
Taber Co. Mill (quar.).....-----__-_- *13 |Aug. 15|*Holders of rec. Aug. 10 | Garfield Nat'l_., 1,000, 1,882, 16.466 451, 2,055 18 .0ae| 2.9651 42 
Tennessee Copper & Chemical (quar.)  - _| 12 ¥¢.|Sept. 15] Holders of rec. Aug. 31a | Seaboard Nat'l.) 6,000 11,770 22,208, 200, 28.00) 308 186, 42854 
Texas Gulf Sulphur (quar.)__-__...____ $1 Sept. 15| Holders of rec. Sept. 1a | Bankers Trust.., 20,000 38,507, 35 070) 753 6905 51 822 5.668 _... 
Thompson Products, cl. A & B (quar.)-_| 30¢. |Oct. 1) Holders of rec. Sept.20a | US Mtge& Tr. 3,000 5,005 58, ” #440'691| 61.889) _--- 
Class A and B (extra)...-......-._- 10¢. |Oct. 1| Holders of rec. Sept. 20a | Guaranty Trust 30,000 32,839 469,165 1,359 50,631, °440,691) 61.880, ---- 
Preferred (quar.).....---.--------. 1% |Sept. 1| Holders of rec. Aug. 20a | Fidelity Trust. 4,000 3,339 44,510, 671 5,246 30,378 AikSt) ---- 
Thompson (J. R.) Co. (monthly) _____-_ 30c. |Sept. 1] Holders of rec. Aug. 23a | New York Trust) 10,000 22,575 Ph ay th aos et olgyeae so076| 2.2. 
Tide Water Associated Oil. pref. (quar.)_| 114 |Oct. 1] Holders of rec. Sept. 9a | FarmersL& Tr. 10,000 20,979 1 440 1.469 34°519 *355°335 51°807| a 
Timken-Detroit Axle, pref. (quar.)____- 1% |Sept. 1] Aug. 21 to Aug. 31 Equitable Trust 30,000 23,770 314,926 1, 7 ' : ~ een 
BX nin (auar)~~~------] Be. [Sept. S| Holders of roe, Avz: 122 | crotal of axerages 368,200 564,657 5,557,978) 41,286 606,763.c4,488,118650,147)23,262 
| | 
"sue *is loct. 1] Holders of fee. Sept, 30 | Totals, actual condition Aug. 135,539,202 40,503 622,338 c4,462, 194 654,811:23,007 
Union Storage 7 Ee See 62 Kc.) Nov. 10} Holders of rec. Nov. la Totals, actual co ndition Aus. 65,568,797, 40,307 656,300104.474,986654.90488,179 
Union Tank Car (quar.)___........_-- $1.25 |Sept. 1| Holders of ree. Aug. 16a | Totals, actual co ndition | July as eamenens 38,415 618,175,c4,574,462 637,927 ° 
United Biscuit class A (quar.).....-_.- $1 Sept. 1| Holders of rec. Aug. 10a | 7 9 
United Drug, com. (quar.)............ 2% |Sept. 1| Holders of rec. Aug. 15a | State Banks Not Members of Fed'l on ve Bank. | ; 
First preferred (quar.).......-..--- 87 %c.|Nov. 1) Holders of rec. Oct. 15a 
United Fruit (quar)... ‘er ee 31° oct. 1| Holders of ree. Sept. 3a | State Bank... 5,000 6,041, 104,936) 4,559 2,280 Te On 
United Paper Board, pref. (quar.)_____- 144 |Oct. 15| Holders of ree. Oct. 1a | ColonialBank.. 1,400 3,305 33,403, 3,460 1,770 hata, be aaa 
Preferred | RE at 1 Janl6'28| Holders of rec Jan .2°28a 
Preferred nay RT RG SLE LS Apri6’28| Holders of ree .Apr .’28a | Total of averages 6,400 9,347 138,339) 8,019 4,050 64,329 68,533) ---- 








% 
13 
.8. : . (qu.)- . 15, Holders of rec. Sept. 
"Sintec on Peet TP] Holders of ree, Dow’ 12 | -rotals, actual condition Aug. 13\ 138,936 7,670 3,887, 64,470] 68,518| ---- 
1% 
1% 





; Totals. actual condition Aug. 6, 138,089 7,980 4,088 64,076 68,493) ---- 
| is Holders | a ~~ i Totals, actual condition July 30, 139,898, 7.693 4,047 65,622) 68,585) ---- 




















1022 THE CHRONICLE [Vou. 125. 
Ef eas | | | Banks and Trust Companies in New York City.—The 
Capital. Profits. Loans, Reserve) Net | Time Bank | averages of the New York City Clearing House banks and 
hua 12 192), Nat'l June 30 oy _ | Legal pamen od | bl eg trust companies combined with those for the State banks and 
ES he all Nae cn | trust companies in Greater New York City outside of the 
Clearing House are as follows: 














| Average. Average Aserage asmess. | Average Avge. 
| “"s | 
Trust pee i, PUA Membe rs of Fed "1 Res’ ve Bank. is ° COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
Title Guar & Tr 10,000 19,642, 67,457, 1,624 4,488) 40,219 1,880) ---- GREATER NEW YORE. 

Lawyers Trust., 3,000 3,515 23,593 926, 1,640 16,690 2,741) --.-- 


















































Total of averages 13,000 23,158 91,050 2,550 6,128) 56,909, 4,621, _.--. Loans and Demand Total Cash Reserve tn 
| Investments . Deposits. tn Vaults. | Deposttartes. 
Totals, actual condition Aug. 13 90,900, 2,460, 6,317 57,418 4,510| --..- . 
Totals, actual condition Aug. 6 91,053, 2,413) 6,260) 57,024, 4,930) -.-.- Week Ended— 3 © $s $s 
Totals, actual condition July 20 91,572) 2,600, 6,070) 68,913, 3,886 .... | Apr. 16..-..-.--.---- 6,921,592,500 | 5,691,228,400 83,546,900 | 745,625,300 
+ BOE. Bic cteaessnses 6,938,221,200 | 5,748,649,000 83,285,000 | 743,109,500 
Gr'd aggr., atge 387,600 597,162 5,787,367| 51,855616,941| 4,609,356'732,301 23,262 | Apr. 30..-.-------- 6,997 ,642,400 | 5,795,187,800 83,996,400 | 752,031,000 
Comparison with prev. week.. —16,905,+1,371/—4,538| —30,180\+9,582) —7 | May 7-.---------- 7,073,334,000 | 5,841,843,700 82,302,800 | 753,215,800 
6% a } St I, cnedwensaue 7,061,639,900 | 5,795,647,000 89,252,700 | 752,785,900 
Gr’d ager., act’icond’n Aug. 135,769,128) 50,633 632,542) 4,584,082727,839,23,097 | May 21-.-.---.----.-- 7,081,208,600 | 5,849,461,000 84,400,900 | 763,161,100 
Comparison with prev. week. _| —28,811 —67\-34,115| —i2,004, —578} —82 | May 28-..-.-.-------- 7,104,398,300 | 5,883,509,200 84,839,100 | 761,432,000 
{ ) Sy enepegueses 7, 193,666,300 | 6,000,106,000 | 83,095,800 | 788,409,400 
Gr’d aggr., act’icond n ‘Aug. 65,797,939| 50,700666,657| 4,596,086 728,41723,179 | June 14....-.-.---- 7,194,292,400 | 6,008,429,100 | 84,973,500 | 799,427,300 
Gr’d aggr., act'/cond’n July 205,824,399| 48,708628,292) 4,698,997'710,39823,223 | June 18..--.--.------ 7,252,983,200 | 6,084,075,000 82,303,900 | 790,267,700 
Gr’d aggr., act’/icond’n July 23.5,754,979| 49,947651,316| 4,615,463.710,96923,121 | June 25.--..------- 7,197,444,000 | 5,978,960,700 80,355,400 | 773,532,900 
Gr'd aggr., act’licond’n July 165,765,307 47,312 634,115) 4,605,734698,950 23,441 | July 2-..------.-- 7,267 ,488,800 | 6,082,939,600 80,744,400 | 797,870,400 
Gr’d ager., act'leond’n July 95,818,008) 53,297635,528' 4,599,312:709,069)/23,381 | July 9-.---.------ 7,305,578,900 | 6,087,209,400 86,222,100 | 788,623,300 
RS Cicwssocdnena 7,152,547,900 | 5,930,407 ,000 82,586,100 | 768,772,500 
Note.—U. 8. deposits deducted from net demand deposits in the general total July 23....-.------ 7.106.073,800 | 5,921,931 .500 79,187,600 | 765,494,700 
PEF De ascascocecs 7,110,323,700 | 5,921,572,000 80,246,400 | 758,805,100 
above were as follows: Average total Aug. 13, $5,036,000. Actual totals Aug. 13, a : 
$3,865,000; Aug. 6, $6,040,000; July 30, $8,207,000; July 23, $8,225,000; July 16, | AUS §----------- yeaah reece | Sresr'asn'aes | Se’aas eae | tan aee dee 
$9,209,000; July 9, $10,126,000. Bills payable, rediscounts, acceptances and ——————————— - . - - —— - : : - 








other liabilities average for week Aug. 13, $612,876,000; Aug. 6, $613,330,000; 4 
July (fo $583,959,000; July 23, $506, 104.000; July 16, $627 509.000; July 9. $637.- New York City Non-Member Banks and Trust Com- 
91, . Actual totals Aug. 13, 38,036, ; Aug. 6, 21, ; July ° H a. ] 1 

$508 756,000; July 25,9610 040,000" July 16, $636.698,000; July 9, $684,870.00." | Panies.—The following are the returns to the Clearing 
House by clearing non-member insitutions and which are not 


* Includes deposits in foreign branches not included in total footings, as follows: | ;: s ue * ”s * 4 
National City Bank, $235,490,000; Chase National Bank, $13,275,000; Bankers included in the “Clearing House Returns” in the foregoing: 


Trust Co., $39,471,000; Guaranty Trust Co., $71,560,000; Farmers’ Loan & Trust 
























































Co., $2,681,000; Equitable Trust Co., $101,499,000. Balances carried in banks in RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK 
foreign countries as reserve for such deposits were: National Sy Boge $37,171,000; CLEARING HOUSE. 
Chase National Bank, $1,702,000; Bankers Trust Co., $1,552, ; Guaranty Trust 
Co... $2,410,000; Fariners’ Loan & Trust Co., $2,681,000; Equitable Trust Co., (Gated te ousands of dollars, that ts, three ciphers (000) emitted.) 
,697 ,000. | 
Loans, | Reserve 
c Deposits in foreign branches not included. CLEARING | Dis- | Cash wtth | Net Net 
‘ . 4 aa NON-MEMBERS |Captial.| Net | counts,| in Legal Demand Time 
The reserve position of the different groups of institutions Ray aa | Profits.| Imvest- | Vault. | Depost- Deposits. 
° ee ndin | ments, tortes . 
on the basis of both the averages for the week and the} aug. 13 ‘oan | ae | 
*,¢ . . | | | 
ond perro Roam the end of the week is shown in the tummeet | : | Average | Average. Average, Average. 
ollow1n wo tables: Fed’! Res’ve Bank. | < $ 
8 Grace Nat. Bank. | 1,000) 1,970, 13,210) 62) 1,138 7,308) 4,064 
STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS wen Menier af te | | | 
AND TRUST COMPANIES. Federal Reserve Bank| 
Bank of Wash. Hts.| * . Breet & 3-8 * * 
Trust Company | | | 
Averages. Not Member of the | 
Federal Reserve Bank | | 
Cash Reserve b Mech. Tr., Bayonne) 500) 687| 9,227) 380) 185 3,693 5,828 
Reserve tn Total Reserve Surplus i } 
in Vault. |Depostiartes| Reserve. Requtred. Reserve. Gr’d agger., Aug. 13) 1,500) 2,658) 22,437) 442) 1,323 a11,001) 9,892 
Comparison with prev.-week) .--..-. —11,346| —862) —505) —8,021| —3,715 
Members Federal $ $ z $s $ 
Reserve Bank - ~~~ a anemia 606 ,763,000| 606,763 ,000/603,229,750| 3,533,250 | Gr’d ager., Aug. 6) 1,900 3,766, 33,783, 1,304 1,828 19,022} 13,607 
State banks*______. 8,019,000] 4,050,000} 12,069,000] 11,579,220 489,780 | Gr'd aggr., July 30; 1,900) 3,766) 34,618, 1,336) 1,860) 19,363) 13,595 
Trust companies*.__}| 2,550,000} 6,128,000} 8,678,000| 8,536,350 141,650 | Gr’d ager., July 23) 1,900 3,693} 35,324 1,373 1,877, 19,655) 13,611 
Mit date Gr’d aggr., July 16' 1,900! 3,693) 34,391! 1,359; 1,841) 19,0521 13,586 
Total Aug. 13..._| 10,569,000/616,941 ,000|627,510,000'623,345,320| 4,164,680 : 
Total Aug. 6..__| 10,507,000|621,479,000|631,986,000/626,¥84,450] 5,001,550 * Bank of Washington Heights merged with Bank of Manhattan Co. 
Total July 30..._| 10,578,000'615,232,000!625,810,000|626,837,580|—1,027,580 a United States deposits deducted, nil. 
Total July 23 10,658,000 617.408,000'628,066.000'621.895,210! 6,170,790 Bills payable, rediscounts, acceptances and other liabilities, $2,496,000. Excess 

















in reserve, $68,710 increase. 
* Not members of Federal Reserve Bank. 


7 is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members-of the Federal Reserve Bank, In- ® a. 
eludes also the amount of reserve required on net time deposits, which was as follows: Boston Clearing House Weekly Returns. In the 


Aug. 13, $19,774,410; Aug. 6, $19,478,160; July 30, $19,087,500; July 23, $19,087,- | following we furnish a summary of all the items in the 
. ; 212 400)- € Or =A e . 
S00; Duly 16, $18,818,400; July 9. $19,196,000. Boston Clearing House weekly statement for a series of weeks: 





















































Actual Figures. BOSTON CLEARING HOUSE MEMBERS 
Cash Reserve a Aug. 17 Changes from Aug. 10 Aug. 3 
Reserve in Total Reserve Surplus 1927. Previous Week. 1927. 1927. 
tn Vault. |Deposttaries| Reserve. Requtred. Reserve. 
. ‘ - : $ $ $ $ 
Members Federal! $ s $s $ $ | REE a 77,150,000} Unchanged 77,150,000} 77,150,000 
Reserve Bank...-| --.--.-- /622,338,000/622,338,000 599,729,550) 22,608,450 | Surpius and profits....| 95,463,000] Unchanged 95,463,000] 95,463,000 
State banks*--_.._- 7,670,000) 3,887,000) 11,557,000, 11,604,600} —47,600 | Loans, disc’ts & invest_|1,064,678,000|Dec. 2,364,000) 1,067,042,000/1,067,457,000 
Trust companies*..-| 2,460,000} 6,317,000] 8,777,000) 8,612,700 164,300 | Individual deposits_...| 674,452,000|Inc. 4,655,000] 669,797,000] 676,561,000 
! Due to banks........- 164,816,000/Dec. 1,934,000) 166,750,000} 163,387,000 
Total Aug. 13...-| 10,130,000 632,542,000/642,672,000 619,946,850| 22,725,150 | Time deposits......._. 261,560,000|Inc. 806,000] 260,754,000] 260,359,000 
Total Aug, 6_.._| 10,393,000 666,657 ,000/677 050,000 621,485,280] 55.564,720 | United States deposits_ 6,545,000!Dec. 2,979,000 9,524,000 13,485,000 
Total July 30_.._| 10,293,000 628,292,000/638,585,000 634,466,780} 4,118,220 | Exchanges for Cl'g H’se}] 25,264,000|Dec. 4,118,000} 29,382.000| 32,110,000 
Total July 23__._! 10,420,000 651,316,000'661,736,000 623,571,730 38,164,270 Die from other banks. . 88,122,000\/Inc. 8,607,000 79,515,000 80,993,000 
* Not members of Federal Reserve Bank. Seren ce SET BIDS, 11190 “Stas ao] SRNL 98 
a This is the reserve required on net demand deposits in the case of State banks | Res've excess in F.R.Bk "138,000!Ine. 20,000 118,000 "782,000 





and trust companies, but in the case of members of the Federal Reserve Bank in- 
eludes also the amount of reserve required on net time deposits, which was as follows: 


Aug. 13, $19.644.330; Aug. 6, $19,649,820: July 30, $19,178,520; July 23, $19,178,520; Philadelphia Banks.—The Philadelphia Clearing House 
Sy yy Nenveanernee Saw Sy Cenannerres return for the week ending Aug. 13, with comparative figures 
for the two weeks preceding, is given below. Reserve 
State Banks and Trust Companies Not in Clearing eee on Prone a - bt ee lio ns bg 
a . onli., | are / on demand deposits an % on time deposits, a 

em te — ne a ooh nae oe weekly to be kept with the Federal Reserve Bank. ‘Cash in vaults” 
gures showing the condition of State banks and trust com-| jis not a part of legal reserve. For trust companies not 
panies in New York City not in the Clearing House as follows: | members of the Federal Reserve System the reserve required 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER | iS 10% on demand deposits and includes “Reserve with 

NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. | legal depositaries’’ and ‘‘Cash in vaults.” 
(Figures Furnished by State Banking Department.) 


















































Differences from Week Ended August 13 1927. 
Aug. 13. Previous Week Two Ciphers (00) Aug. 6 | July 30 
Loans and investments_....................- $1,389,958,100 Inc. $12,471,900 omitted. Membersof,; Trust 1927 1927. 1927. 
i tire.8 6 Gtbndnate énindk tens ds annette okies 4,929,600 Dec. 281,000 F.R.System|Compantes| Total. 
SY CUR ick ctnnnssvnndéenendpvensedahe 24,204,900 Dec. 457,400 
Deposits with Federal Reserve Bank of New York. 107,549,000 Dec. 1,049,500 | Capitel................. $51,425,0| $5,000,0] $55,425,0| $56,425,0| $56,425,0 
ithe ancdcgcdakecenbtbkateckokn 1,339,613,200 Inc. 8,741,800 | Surplus and profits_______ 163,104,0| 18,044,0] 181,148,0) 181,148,0} 181,148,0 
Deposits, eliminating amounts due from reserve de- Loans, disc’ts & investm'ts} 956,850,0] 50,661,0)1007,511,0) 997,108,0|) 992,928,0 
positaries and from other banks and trust com- | Exchanges for Clear.House] 33,182,0 382,0} 33,564,0} 34,919,0) 31,457,0 
paniesin N.Y. City, exchange & U.S. deposits. 1,321,699,300 Inc. 10,973,600 ' Due from banks_________ 92,983,0 17,0} 93,000,0) 95,755,0) 92,497,0 
Reserve on deposits._...______................ 180,494,800 Dec. 4,569,300 , Bank deposits.__________ 140,403,0 1,046,0} 141,499,0) 143,470,0) 137,629,0 
: Percentage of reserve, 20.8%. Individual deposits. ____-_- 624,225.0| 28,826,0| 653,051,0| 638.285,0) 629,935,0 
RESERVE. taro —— aT EE NT 152,905,0 2,476,0 ay ty: peey tg 156,170,0 
t . Fy uat __. | Total deposits........... 917,533,0| 32,348,0| 949,881,0] 937,965,0} 923,734,0 
Cash In vault... $37,021,800 17.01% $09,661,700 13.87% Seats ae ee acetal SO Sera Oietel Gf dies 
eposits in banks ¢ = oF ¥ “ORO ; Fe ank_ 9,531, ) SAPO 0 69,531, ‘ ; P a 
Pp and trust cos__.. 11,666,300 5.45% 32,145,000 4.95% Cash " pias 10,073,0 1,292.0! 11,365,.0 11,026,0; 10,901,0 
i oe OS Ts ' on ‘otal reserve & cash held__| 79,604,0| 4,598,0) 84,202,0) 84,137,0| 82,354,0 
$48,688,100 22.46% $131,806,700 20.32% Reserve required.....--.. 69:451.0| 41543-0| 73,994.0, 721465.0| 71,567.0 
‘ 7 a - . Re » 7) ihe 
* Includes deposits with the Federal Reserve Bunk of New York. which for the Eiceme res. & cosh in vant" _10,153,0 56 OS PO EN ESO —10,198.0 
State banks and trust companies combined on Aug. 13 was $107,549,00). + Cash in vault not counted as reserve for Federal Reserve members. 
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The second table shows the resources and liabilities separately for each of the twelve banks. The 


Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Aug. 18 and showing the condition 
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the system 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corres 


a 


nding week last year. 


ederal Reserve Agents’ 


Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon upon the returns for the 
latest week appears on page 992 being the first item in our department of ‘‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS AUGUST 17 1927. 

















































































































Aug. 17 1927.|Aug. 10 1927.|Aug. 3 1927.|July 27 1927.|July 20 1927.) July 13 1927.) July 6 1927.|June 29 1927.|/Aug. 18 1926. 
RESOURCES. $ 8 $ $ $ s $ $ $ 
Gold with Federal Reserve agents______ 1,636,161,000' 1,615,882,000/1 588,841,000) 1,652 ,604,000) 1 ,664,068,000) 1,633,803 ,000) 1,606 ,704,000/ 1,591,906 ,000) 1,453,356,000 
Gold redemption fund with U. 8. Treas_ .178,000, 41,752,000} 40,219,000 47,396,000} 40,868,000} 40,883,000 47,738,000; 42, J :936,000 
Gold held exclusively agst. F. R. notes! 1,678,339 ,000) 1,657 634,000) 1,628,560 ,000) 1,700,000 000) 1 704,936,000} 1,674,686 000} 1 654,442,000) 1 634,839,000) 1,515,292,000 
Gold settlement fund with F.R.Board__| 618,127,000| 644,942,000) 664,501,000; 567,132,000) 549,380,000] 585,410,000) 598,832,000] 610,477,000] 661,402,000 
Gold and gold certificates held by banks._| 706,478,000) 705,429,000) 716,966,000) 756,356,000) 757,363,000) 752,582,000) 734,835,000] 775,194,000) 657,629,000 
Total gold reserves____._.....______ 3,002,944 ,000/3,008,005,000/3 010,027 ,000' 3,023,488 ,000)3,011,679,000|3,012,678,000/2 988, 109,000/3,020,.510,000/ 2,834,323 ,000 
Reserves other than gold__....._______ 145,871,000} 146,158,000} 152,248,000) 157,322,000) 159,290,000] 158,160,000} 152,848,000] 163,299,000) 137,897,000 
0 ES Saas ae 3,148,815,000/3, 154,163 ,000/3,162,275,000)3,180,810,000/3,170,969,000/3,170,838 .000/3, 140 957 ,000/3,183 ,809,000)2,972,220,000 
—ae e —_ EE I SM 54,761,000) 56, ,000| 55,684,000 61,072,000} 63,333,000) 64,424,000) 50,131,000) 56,109,000} 50,812,000 
3 unted: 
Secured by U. 8. Govt. obligations___| 220,503,000) 225,487,000) 265,503,000} 220,671,000) 216,443,000] 244,133,000] 301,063,000) 274,581,000} 268,161,000 
Other bills discounted_..........___ 169,990,000} 187,618,000] 179,870,000) 177,459,000) 186,879,000] 182,069,000; 205,705,000} 202,730,000} 266,383,000 
Total bills discounted___.._._..____ 390,493,000} 413,105,000} 445,373,000) 398,130,000) 403,322,000] 426,202,000} 506,768,000} 477,311,000) 534,544,000 
Stiles bought in open market___._______ 170,932,000} 175,707,000) 177,882,000) 169,385,000) 185,379,000) 193,207,000] 199,043,000] 216,118,000) 254,122,000 
©. 8. Government securities: 
I en ee 178,443,000} 191,611,000; 188,715,000} 180,784,000] 182,181,000] 176,725,000) 164,484,000} 166,119,000 84,209,000 
i 95,788,000 88,913,000 84,828,000 80,332,000 80,310,000 76,832,000 83,482,000 83,985,000} 217,192,000 
Certificates of indebtedness___._____ 167,297,000} 139,753,000} 133,737,000} 123,900,000) 123,278,000} 124,246,000) 126,502,000} 126,297,000) 58,617,000 
Total U. 8. Government securities__.| 441,528,000} 420,277,000} 407,280,000) 385,016,000) 385,769,000] 377,803,000) 374,468,000} 376,401,000} 360,018,000 
Other securities (see note)... - 300,000 ,300 ,000 ,300,000 ° ,000 1,300,000 ) ,000 1,300.000 ,300,000 ,200, 
Total! bilis and securities (see note)____ | 1,003,253,000)1,010,389,000/1,031,835,000) 953,831,000} 975,770,000} 998,512,000/1,081,579,000|1,071,130,000)1,151,884,000 
Ge I IE 0 on ccdncoceneccedes Choehesoedl eodganese ol easeeséscesl esscsecoes 2,682,000 2,682,000 13,566,000 S5.734.000) coccccocce 
Due from foreign banks (see note) _______ 39,057,000} 48,759,000 48,723,000 48,719,000} 48,718,000 48,716,000 38,049,000 26,610,000 681,000 
Oncollected items__................ _.| 700,965,000} 594,915,000) 637,703,000| 601,252,000) 694,843,000) 753,494,000} 696,172,000} 623,523,000; 701,434,000 
RT ETS 59,444,000 59,414,000 59,414,000 59,313,000 59,296,000 59,292,000 59,146,000} 59,135,000) 59,914,000 
All other resources__.......... ...._.- 16,360,000 15,542,000 15,152,000 14,923,000 14,611,000 14,459,000 14,261,000 14,217,000 17,992,000 
Total ee rrr a Ee 5,022 ,656 ,000 | 4,939,742 ,000 5,010,786 ,000/4,919,920,000/5,030,222,000/5,112,417,000| 5,093,861 ,000|5,060,267 ,000)4,954,937,000 
IABILITIES. 
5.5. sew in actual circulation. _.__. 1,664,502 ,000) 1,668 ,488,000/1,672,530,000/ 1,661,729,000)1,676,411,000)1,703,289,000) 1,751 ,050,000/ 1,702,693 000) 1,685,791 ,000 
te— 
Member banks—reserve account_____ 2,294,893 ,000/2,315,141,000/2,349,898,000/2,282 ,028,000/2,300,585,000/2,315,003,000) 2,297 ,397 ,000/2,341,519,000|2,215,239,000 
EE EERE AA EE IEA 21,363,000 10,125,000 13,727,000 18,352,000 15,855,000 13,524,000 7,337,000| 26,887,000) 32,857,000 
Foreign banks (see note)_..__.._____. 5,334,000 4,639,000 5,201,000 5,142,000 4,701,000 5,532,000 5,336 ,000 5,381,000 7,646,000 
of aay 25,379,000 24,229,000 24,823,000 24,496,000} 25,137,000 27,181,000 30,830,000} 25,165,000 16,579,000 
0 0 ES ee 2,346,969 ,000|2,354,134,000 2,393,649 ,000|2,330,018,000|2,346,278,000|2,361,240,000/ 2,340,900 .000|2,398,952 ,000|2,272,321,000 
Deferred availability items__....______ 639,320,000; 545,023,000} 573,844,000! 557,209,000) 636,487,000 677,792,000 631,825,000’ 584,827,000 635,591,000. 
Ey Gt Mon cukcdcccbesenbecouned 130,391,000} 130,058,000) 129,864,000} 129,807,000) 129,795,000) 129,414,000) 129,.426.000, 129,424,000) 123,441,000 
Gitnitmntdtahanekamanncdeanens: 228,775,000| 228,775,000) 228,775,000) 228,775,000) 228,775,00U| 228,775,000) 228,775,000} 228,775,000) 220,310,000 
40) other Habilities................... 12,699,000 13,264,000 12,124,000 12,382,000 12,476,000 11,907,000 11,885,000 ,596 ,000 17,483,000 
pO RE 5,022,656,000/4,939,742,000 5,010,786 ,000/4,919,920,000/5,030,222,000/5,112,417,000) 5,093 861 ,000/ 5,060,267 ,000/4,954,937,000 
tatio of gold reserves to deposit and 
F. R. note liabilities combined _______ 74.9% 74.8% 74.1% 75.8% 74.9% 741% 73.0% 73.6% 71.6% 
Ratio of total reserves to deposit and 
F. R. note liabilities combined_______ 78.5% 78.4% 77.8% 79.7% 78 8% 78.0% 76.8% 776% 75.1% 
Contingent lability on bills purchased 
for foreign correspondents_-_-________- 160,540,000} 155,453,000) 150,745,000] 151,749,000) 151,583,000} 151,195,000} 146,037,000} 146,211,000) 49,776,000 
tees thw sett 
DAstrtbutton by ‘\/ aturtttes— x $ $ 3 by $ $ $ $ 
1-15 days bilis bought in open market_| 102,704,000) 111,460,000; 105,945,000 76,112,000 81,640,000 73,954,000 75,641,000 91,041,000} 68,190,000 
1-15 days bills discounted _____...__.- 300,567,000} 322,069,000] 349,810,000} 297,756,000] 301,207,000] 329,243,000) 406,073,000! 372,875,000) 378,798,000 
ene i er, Ar cree - .. Lsicpenel. aenqagenenl exadoasocd 34,000 32,000 2, JOU escessesed] soccccecose 
Par cree 8d onoekeenhel eabnantansl Ganedeceell. ceecneseedl - cbgcketSanl éognsnecnel .sesabeseees” sneeebeneel “<enesnenee 
46-30 days bills bought in open market__ 27 ,887 ,000 30,151,000 32,649,000 45,906,000} 48,940,000 53,344,000 51,953,000} 50,539,000) 50,599,000 
26-30 days bills discounted____..____.. 22,945,000 20,860,000; 20,136,000 21,223,000} 23,449,000 22,914,000} 22,398,000 24,913, 32,775,000 
16-30 days U. 8. certif. of indebtedness. 92,925,000 BEE «Sadcbedhedl  666senacee! 66bHS6ESESSL CERRECESSE  cacddtncece).. GREDEEOREEL | Ocnnensuce 
a Ores | dcesetetel Ceaawnbsneal aacGaesebal -ewatdeneed, e6006ac0n8 endassnntadl beeeseosicl ebeensee., “«sechunees 
31-60 days bilis bought in open market. 22,444,000 22,340,000 26,908,000 31,743,000 37 402,000 45,768,000 45,647,000 46,176,000 74,810,000 
81-60 days bills discounted ___________. 37,585,000 38,608 ,000 37,099,000 37 ,583 ,000 38,355,000 33,041,000 34,937,000 36,849,000 67,667,000 
31-60 days U. 8. certif. of indebtedness_| ---------- 63,408,000 66,464,000 60,294,000 SO.GBC BO eccacccseel cocacepeec] cesnescese, sesesesrce 
rears .  - 8 .. seedee CGhbstaseest ecntehahal énndedoocel cectbebseel 625° eaededl ssvetaensel  éenbeneael “<eeteestes 
61-90 days bills bought in open market- 16,363,000 16,231,000) 10,686,000 12,697 ,000 12,681,000 15,194,000 20,233,000 22,064,000 52,158,000 
61-090 days bille discounted_.._________. 22,588,000 23,532,000 29,042,000 29,753,000 28,225,000 26,328,000 28,262,000 23,502,000 43,717,000 
ere i er, Or Ores | . eee esabtwenedd contediinkhl cobsedtascadl  odausnnowe 31,052,000 31,257,000 Si, FFE wewcccsese 
ee ee LL lseenaedaes cccnkeneeel <adebeaeh enbeecseent cceenetaesl eéhbiiebiaes <adawctesel .copetienee »snecabecs 
Over 90 days bills bought in open market 1,534,000 1,525,000 1,694,000 2,927,000 4,715,000 4,947 ,000 5,569,000 6,298,000 8,365,000 
Over 90 days bills discounted__________ 6,808,000 8,036,000 9,276,000 11,815,000 12,086,000 14,676,000 15,098,000 19,172,000 11,587,000 
Over 00 days certif. of indebtedness___-_ 74,372,000 73,983,000 67,273,000 63,172,000} 93,322,000 93,162,000 95,212,000 95,125,000} 58,617,000 
ee ee eee Ge. 8 dc cence. bietaakadal.. nebeneheeh andocnasedl cacutckvadl )-sneetesesth | cenneasans, ameneeneen: Geanseenss 
' 
#@ R_ notes received from Comptroller. _|2,903,263,000)\2,904,294 000 2,913,429 ,000/2 932,487 ,000|2,953,526 ,000| 2,952,237 ,000/2,945,476,000 | 2,935,967 ,000/2,856,503,000 
® R notes held by F. R. Agent_______ 848,135,000} 859,995,000) 860,581,000] 875,685,000} 871,670,000} 845,660,000] 836,615,000) 859,585,000 ,024, 
issued to Federal Reserve Banks... _|2,055,128,000 2,044 ,299,000'2,052,848,000 2,056,802 ,000|2,081 ,856 ,000' 2,106,577 ,000/2, 108,861,000| 2,076,382 ,000/2,012,479,000 
How Securea— 
Bogue and gold certificates_......... 413,276,000} 413,277,000] 414,275,000) 391,855,000] 391,857,000] 391,891,000} 392,341,000} 392,400,000} 300,984,000 
id redemption fund____......._-... 104,500,000; 103,546,000 94,115,000} 101,065,000} 97,672,000) 107,533.000) 100,248,000 99,231,000} 103,221,000 
< old fund—Federal Reserve Board__-__/|1,118,385,000/1,099,059 ,000/1,080,951,000/ 1,159,684,000]1,174,539,000/1,134,379,000]1,114,115,000)1,100,275,000/1,049,151,000 
GRP Ge GU ridimcccccuccedscccens 539,087,000} 558,173,000] 598,287,000} 534,279,000} 549,845,000) 575,874,000} 657,099,000) 647,180,000) 760,119,000 
pe ne ee ee 2,175,248,000 2,174,055,000'2,186,628,000 2.186.883.000!2.213.913.000 2.209.677 .000!2.263.803.000 2.239.086 000'2,213,475,000 





Gv foreign correspondents. 
**Other securities, and the caption,” ‘To’ 


tal 














earning assets” to ‘Total bills and securities.” 


NOTE.—Beginning with the statement of Oct. 7 1925. two new items were added in order wo show sepa-stely tne amount of balances held abroad and amounts due 
In addition, the caption, “All other earning assets.” previously made up of Fo-eign Intermediate Credit Bank debentures, was changed to 
The latter ite n was adopted as a more accurate description of the total of 


Ghe discounts, acceptances and securities acquired under the provisions of Sections 13 aud 14 of the Federal Reserve Act, which, it was stated, are the only iteme included 


eberein. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS AUGUST 17 1927 

































































Two ctphers (OO) omitted. 
Federal oe penk of— Total. Boston. | New York.| Phila. |Cleveland Richmonal| Allanta. Chicago. | St. Louts.|Mtnneap.|Kan. Ctty, Dallas. | San Fran. 
RESOURCES. s $ $ $ s < | ‘ ‘ $ . $ $ $ 
Gold with Federal Reserve Agents| 1 ,636,161,0|134,357,0| 346,368,0/130,670,0 206,989,0| 53,628,0/140,254,0 273,752,0| 23,766,0| 56,654,0) 62,558,0) 27,443,0)179,422,0 
Gold red’n fund with U.S. Treas.| 42,178,0| 6,359,0 12,174,0, 6,329,0) 4,668,0 722;0| 2:093,0| 1,172,0| 2,030,0 813,0} 2,301,0} 1,218,0) 2,299,0 
oan | a 
Goid held excl. agst. F.R. notes|1,678,339,0|140,716,0| 358,542,0/136,999,0/211,657,0 54,350,0| 142,347 ,0|274,924,0) 25,796,0) 57,467,0) 65,159,0) 28,661,0)181,721,0 
Gold settle’t fund with F.R.Board} 618,127,0| 51,422,0| 179,034,0) 47,508,0| 70,369,0| 24,357,0| 9,211,0,125,686,0) 13,521,0) 9,929,0) 28,444,0) 11,645,0) 47,001,0 
Gold and gold certificates... _- 706,478,0) 29,747,0| 465,989,0| 28,097,0) 42,825,0) 4,970.0, ioovases 56,325,0| 13,854,0| 8,414,0] 8,442,0) 9,545,0) 31,070,0 
Total gold reserves._.......- 3,002,944 ,0|221,885,0|1,003,565,0 212,604,0 324,851,0 83,677,0)158,758,0/456,935,0) 53,171,0) 75,810,0)102,045,0 49,851,0/259,792,0 
Reserves other than gold_------ 145,871,0| 14,572,0)  28,608,0 6,761,0| 9,495,0| 6,720,0 14/225,0} 23,687,0| 15,584,0| 4,474,0) 5,654,0) 8,147,0) 7,944,0 
Total reserves. _...........-. 3,148,815,0)236,457,0/1,032,173,0 219,365,0'334,346,0 90,397,0|172,983,0 480,622,0) 68,755,0| 80,284,0/107,699,0) 57,998,0/267,736,0 
INon-reserve cash... _-...-.---- 54,761,0 ,469,0| ' 13,0390! 1:235,0| 4'070.0 4,943,0) 4,405,0) 8,211,0; 3,344,0) 1,150,0) 2,835,0) 2,298,0) 2,762,0 
Bills discounted: 
Sec. by U. 8. Govt. obligations} 220,503,0| 11,648,0| 79,050,0| 24,206,0; 20,817,0) 5,909,0| 4,147,0) 24,475,0) 11,807,0) 1,925,0) 4,424,0) 3,757,0) 28,338,0 
Other bills discounted _------- 169,990,0| 15,356,0 28,966,0) 12,947,0, 7,065,0| 15,374,0| 29,013,0) 14,656,0) 13,623,0|° 4,864,0) 6,726,0) 8,242,0) 13,158,0 
Total bills discounted ----_-_- 390,493,0 27,004,0| 108,016,0| 37,153,0| 27,882,0| 21,283,0 33,160,0| 39,131,0) 25,430,0| 6,789,0] 11,150,0) 11,999,0) 41,496,0 
Gills bought in open market....| 170,932,0) 15,836,0' 70,017,0| 6,567,0) 11,281,0| 9,201,0| 6,983,0) 20,604,0) 3,913,0) 4,453,0) 5,266,0) 5,650,0) 11,161,0 
©. S. Government securities: | j a 
Re ad ete Sek ska Lan 178,443,0| 6,561,0) 23,698,0) 9,487,0| 25,925,0| 7,259,0) 3,306,0) 34,121,0) 12,413,0) 8,294,0) 14,768,0) 13,182,0) 19,429,0 
Treasury notes. .......---.-- 95,788,0| 4,050,0/ 24,298,0; 7,375,0| 10,857,0| 4,324.0! 1,858,0| 10,191,0) 7,240,0) 5,981,0| 6,080,0) 5,253,0| 8,281,0 
Certificates of indebtedness..-| 167,297,0] 8,954,0) 36,885,0) 15,201,0) 13,245,0; 9,314,0| 7,665,0) 20,929,0) 11,922,0) 6,066,0 11,220,0| 9,583,0} 16,313,0 
Total U.S. Govt. securities._.| 441,528,0! 19,565,0' _84,881,0) 32,063,0' 50.027,0' 20,897,0 12,829,0 65,241,0_31,575,0! 20,341,0' 32,068,0' 28,018,0| 44,023,0 
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1024 THE CHRONICLE [Vou. 125. 
eS oe Total. | Boston. | New York.) Phila |cteseiand.| Richmona| Atlanta. | Chicago. \St. Louts. Mtnneap.| Kan. City| Dallas. |\San Fran 
Soko $ $ $ | $ $ $ $ $ $ s $ 

Other seourities.....cc<------- 300,0) onbeidl. pasate.  wreamsah chen NE i et a a ee Re ee. ee 
Total bilis and securities __---- 1,003,253,0| 62,405,0| 262,914,0| 75,783,0| 89,190,0| 51,381,0| 53,272,0)124,976,0| 60,918,0| 31,583,0) 48,484,0) 45,667,0) 96,680,0 

Due from foreign banks-------- 39,057,0) 2,915,0| 10,9520} 3,731.0) 4,124.0; 2,021.0) | 1,594,0) 5,364,0) 1,671.0] 1,166,0| | 1,438,0| 1,360.0] | 2,721,0 

Uncollected items. .-.-..-------- 700,966 ,0| 68,252,0' 184,199,0 ,920,0| 67,782,0) 56,368,0| 26.649,0) 90,044,0| 32,211,0) 12,995,0) 39,086,0| 26,107,0] 37,353,0 

Beak premises. .......-..----- 59,444,0| 3,946.0) 16,276,0| 1,749,0) 7,118,0| 2,396,0) 2,900,0) 8,521,0| 3,957,0| 2,774,0| 1,464,0| 1,827,0) 3,516,0 

All other resources. ....-.------ 16,360,0) 57,0 6,227,0 319,0| 1,366,0) 369,0) 1,561,0| 1,405,0 936,0| 1,832.0 602,0 582,0) 1,104,0 
Total resources. -_---..------- 5,022,656 ,0| 380,501 ,Q\1,525,780,0'362, 102,0,507 ,996 ,0|207,875,0|263,364,0|719,143,0/171,792,0 131,784,0/204,608,0)135,839,0/411,872,0 

LIABILITIES. | 

F. R. notes in actual circulaticn.|1,664,502,0|137,162,0| 368,012,0|130,683,0 ieee 59,037 ,0| 153,697 ,0|236,834,0; 40,422,0) 57,388,0| 63,530,0| 37,497,0|168,596,0 

ts: 

2 bank—reserve acc’t__|2,294,893,0)147,591,0| 882,51 1,0/138,180,0 190,661,0| 75,669,0| 65,708,0,344,128,0) 80,177,0| 49,241,.0| 90,825,0) 57,714,0\172,488,0 
Government... .------------ 21,363,0| 2,602,0 1,851,0| 1,320,0| 1,747,0| 1,188,0) 1,961,0; 2,398,0) 1,474,0} 1,438,0} 1,408,0) 1,227,0| 2,749,0 
Se UNE i ccceccccaapes 5,334,0 351,0 1,948,0 450,0 496 ,0} 244,0 192,0 646 ,0 201,0 141,0 173,0 164,06 328,0 
Other deposits.-....-------- 25,379,0) 65,0; 18,189,0 133,0) 1,214,0) 72,0 89,0) 1,027,0 260,0 171,0 164,0 23,0} 3,972.0 
Total deposits. _-...--------- 2,346 ,969,0)150,609,0; 904,499,0/140,083,0 194,118.01 77,173,0| 67,950,0|348,199,0|] 82,112,0| 50,991,0| 92,570,0| 59,128,0'179,537,0 

Deferred availability items. ---.-- 639.320,0| 65,318,0| 149,783,0! 56.492.0| 63.227.0| 52,539,0| 26,255,0| 82,419,0| 32,909,0) 11,918,0| 34,600,0| 26.210,0| 37,650,0 

Capital paid in....---.-------- 130,391,0| 9,426,0| 39,098,0| 13,224,0| 13,949,0| 6,237.0) 5,148,0| 17,316,0| 5,295,0| 3,005,0| 4,220,0| 4,262.0) 9,211,0 

GUNN, oo ccc epeccoscoseccaces 228,775,0| 17,606,0| 61,614,0| 21,267,0| 23,746,0| 12,198,0 ys 31,881,0} 9,939,0! 7,527,0| 9,029,0) 8,215.0) 16,121,0 

All other Mabilities...........-- 12,699,0 80,0}  2,774,0 53,0 1,312.0) 691,0| 682,0| 2,494.0) 1,115,0/ 9550] 659.0} 527.0) | °757, 
Total lMabilities_...........-- 5,022,656,0|380,501 ,0)1 ,525,780,0 362,102,0/507,996,0/207,875,0 263,364,0 719,143,0|171,792,0|131,784,0|204,608,0|135,839,0/411,872,0 

Memoranda. 

Reserve ratio (per cent) --.----- 78.5 82.2 81.1 81.0 82.4) 66.4 78.0 82.2 56.1 74.1 69.0 60.0 76.9 

Contingent Hability on bills pur- | 
chased for foreign correspond’ts} 160,540,0' 11,889,0 45,934,0| 15,217,0} 16,803,0| 8,243,0| 6,499,0) 21,875,0) 6,816,0| 4,755,0| 5,865.0) 5,548,0| 11,096,0 

F. R. notes on hand (notes rec'd 
trom F. R. Agent less notes in 
eee ee 390,626,0 26,382,0! 130,902,0|) 35,587,0! 26,007,0' 14,757,0) 26,109,0' 55,411,0! 5,248,0) 5,258,0) 10,225,0! 5,470,0' 49,270,0 

FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS AUGUST 17 1927. 

Federal Reserve Agent at— Total. Boston. BS York.| Phila. Ty TIT Atlanta. | Chicago. | St. cain Sian: Kan. = Dallas. |San Fran. 
(Two ctphers (00) omitted.) & $ $ $s $ 3 g 3 3 $ 3 3 3 
F.R.notes ree’d from Comptroller|2,903,263,0|239,244,0| 790,994,0'202,270,0/261,841,0) 99,738,0/253,646,0 448,145,0) 64,990,0) 86,680,0)112,055,0| 66,394,0 283,266,0 
F.R.notes held by F. R. Agent..| 848,135,0) 75,700,0 292 ,080,0) 36,000,0) 24,190,0) 25,944,0 ar led 19,320,0| 24,034,0; 38,300,0 17,427 ,0} 65,400,0 

—_—_——_-— —— SS EE | —— | | = — | ——— 

F/R. notes issued to F. R. Bank _|2,055,128,0|163,544,0| 498,914,0|166,270,0,237,651,0| 73,794,0/179,806,0/292,245,0| 45,670,0| 62,646,0| 73,755,0! 42,967,0|217,866,0 

Collateral held as security for | | 
F. R. notes issued to F. R. Bk.: 

Gold and gold certificates...| 413,276,0| 35,300,0) 215,150,0) -___-_- 30,000,0| 36,469,0} 17,217,0) —-.___- 8,500,0; 12,267,0 ------| 18,373,0| 40,000,0 
Gold redemption fund _----- 104,500,0! 15,057,0| 21,218,0) 10,393,0| 11,989,0| 6,409,0| 9,037,0) 1,752,0| 2,266.0) 1,387,0| 4,998,0| 4,070,0) 15,924,0 
Gold fund—F. R. Board.-..-.j}1,1 18,385,0) 84,000,0| 110,000,0/120,277,0/165,000,0! 10,750,0,114,000,0'272,000,0| 13,000,0; 43,000,0| 57,860,0; 5,000,0 123,498,0 
es BEN ccaceccesscce 539,087 0) 42,840,0) 171 ,000,0) 36 ,822,0) 37,274,0| 29,171,0 39,579,0) 57,984,0) 28,677,0} 10,812,0) 15,923,0) 17,194,0| 51,811,0 

Total collateral 2.175,248.01177.197.0| 517.368.0'167.492.0'244.283.0| 82.799.0'179.833.0 331.738.0 52.443.0| 67.486.0' 78.781.0! 44.437.0'231.233,0 





Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 


and liabilities of the 661 member banks from which weekly returns are obtained. 


those for the Reserve banks themselves. 


of Dee.‘12 1917, published in the “‘Chronicle’’ of Dec. 29 1917, page 2523. 


These figures are always a week behind 


Definitions of the different items in the statement were given in the statement 


The comment of the Reserve Board upon the figures 


for the latest week appears in our department of ‘‘Current Events and Discussions,’’ on page 993, immediately following which 
we also give the figures of New York reporting member banks for a week later. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 


BUSINESS, AUGUST 16 1927. 


(In thousands of doilars). 











































































































Federal Reserve District— Total. Boston. |New York| Phila. \Clevreland.| Richmond| Atlanta. | Chicago. |St. Louis.|Minneap.| Kan. City| Dallas. |San Fran 
3 £ 3 $ $ bf z $s $ 3 $ $ $ 
Loans and investments—total _-- .|20,571,611)1,457,610|7,668,469) 1,200,330/2,086,395| 689,732| 599,976/3,026,830| 699,903} 351,512) 632,515) 399,908/1,758,431 
Loans and discounts—total -- - - - - 14,628,406) 999,994/5,392,174) 815,241/1,406,137| 531,568) 488,077|2,256,522) 503,177) 231,121) 428,381) 309,506/1,266,508 
Secured by U. 8. Gov't oblig.-- 120,492 6,006 38,782 8,993 17,847 4,422 5,766 19,826 4,591 2,210 3,935) 2,919 5,195 
Secured by stocks and bonds.-_-| 5,874,639) 352,487|2,450,601| 417,215) 585,362) 159,203) 111,907} 986,985) 204,938 80,137} 130,198 76,553) 319,053 
All other loans and discounts_-_-| 8,633,275| 641,501/2,902,791| 389,033) 802,928) 367,943| 370,404/1,249,711|) 293,648] 148,774) 294,248) 230,034) 942,260 
Investments—total - . - .- rere 5,943,205| 457,616|2,276,295| 385,089) 680,258) 158,164| 111,899) 770,308) 196,726) 120,391] 204,134 90,402) 491,923 
U. 8. Government securities. __| 2,502,737) 155,298) 979,047 91,055) 293,329 76,547 52,691 299,497 71,305 64,663 96,310) 61,553| 261,442 
Other bonds, stocks & securities| 3,440,468; 302,318)1,297,248] 294,034) 386,929 81,617 59,208} 470,811} 125,421 55,728} 107,824; 28,849) 230,481 
Reserve balances with F. R. bank! 1,713,534 97,375| 810,660 80,580) 130,558 44,648 36,640) 251,836 45,056 23,583 55,920 28,606} 108,072 
Cee Oe COU. cccasanss xis: aiaatetin 258,713 17,925 70,443 15,997 28,976 13,328 10,883 45,273 7,289 5,955 12,150 9,123 21,371 
Net demand deposits. _......-.-- 13,344,416) 930,461|5,807,459| 786,037/1,062,223| 402,460) 324,915)1,858,401| 402,696) 211,025) 504,736) 268,825) 785,178 
po SE eee 6,253,255| 464,169/1,490,637| 264,309) 902,537) 235,443) 243,262|1,112,398| 235,990) 125,822] 155,474) 109,950) 913,264 
Government deposits. ......-.-- 52,750 7,283 7,469 6,859 5,834 1,450 4,027 6,250 806 673 737 2,849 8,513 
SD OE SR s bib wee wc adicns 1,134,569 56,239) 123,217 56,006! 104,466 54,795 79,130} 228,869 53,619 48,403) 117,135 55,658] 157,032 
St ee ee a ab one eennceanes 3,310,838] 163,051/1,215,891] 171,167| 259,714) 120,859) 112,617) 515,738] 130,375 79,644| 229,858 85,456| 226,468 
Borrowings from F. R. Bk—total_ 260,644 22,022; 100,142 14,743 25,127 2,991 15,290 32,010 12,164 250 1,359 5,532 29,014 
Secured by U.S. Gov’t oblig.-_- 171,739 8,440 70,856 9,470 20,319 948 2,688 24,100 7,110 250 75 3,171 24,312 
BE Sn ecisccccetctabanes 88,905 13,582 29,286 5,273 4,808 2,043 12,602 7,910 Gea sseane 1,284 2,361 4,702 
Number of reporting banks______ 661 36 86 48 71 67 33 97 31 24 65 45 58 
- . 
Condition of the Federal Reserve Bank of New York 


The following shows the condition of the Federal Reserve Bank of New 
in comparison with the previous week and the corresponding date last vear- 


York at the close of business Aug. 17 1927 





Aug. 7 1927. Aug. 10 1927. Aug. 18 1926. 
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; Aug.17 1927. Aug. 10 1927. Aug. 18 1926. 
Resources— $ | Resources (Concluded)— $ $ 3 
Gold with Federal Reserve Agent_--.-_- See «eee eee | Ce Beee ee, Cin cctcactaconse  <dkebecess sspasesice Uenenees 
Gold redemp. fund with U. 8. Treasury. 12,174,000 13,918,000 11,475,000 . Due from foreign banks (See Note)..... 10,952,000 13,641,000 681,000 
: fe fin Ri ie a Sa 184,199,000 147,312,000 170,627,000 
Gold held exclusively agst. F.R.notes. 358,542,000 345,372,000 393,921,000 | Bank premises_...................._- 16,276,000 16,276,000 16,736,000 
Gold settlement fund with F. R. Board. 179,034,000 230,270,000 197,235,000 | All other resources_..............___- 6,227,000 5,512,000 5,836,000 
Gold and gold certificates held by bank. 465,989,000 471,095,000 405,185,000 
ns C. . n aias ce cteeatne 1,525,780,000 1,548,720,000 1,485,755,000 
Total gold reserves. __.............. 1,003,565,000 1,046,737,000 996,341,000 SS SS 
Reserves other than gold.............. 28,608,000 30,801,000 28,642,000 Ltabtitttes— 
Fed’! Reserve notes in actual circulation. 368,012,000 370,099,000 388,813,000 
De Si nwcdccndsccsccanate 1,032,173,000 1,077,538,000 1,024,983,000 | Deposits—Member bank, reserve acct.. 882,511,000 929,622,000 843,292,000 
SET Dis ccannsacaceesknaeee ,039,000 ,815,000 ,041, ENE EES OT 1,851,000 1,382,000 2,301,000 
Bills discounted— Foreign bank (See Note)_.........-- 1,948,000 1,253,000 2,107,000 
Secured by U.S. Govt. obligations... 79,050,000 81,537,000 107,289,000 NS cnc nna cadinamdiiaiun 18,189,000 16,672,000 7,757,000 
Other bills discounted.............- 28,966,000 43,297,000 38,622,000 
PT i 904,499,000 948,929,000 855,457,000 
Total bills discounted_............. 108,016,000 124,834,000 145,911,000 | Deferred availability items.........._. 149,783,000 126,420,000 142,785,000 
Bilis bought in open market..-........ 70,017,000 72,711,000 38,273,000 | Capital paid in...............--.-.-. 39,098,000 39,054,000 35,658,000 
U.8. Government securities— i | eae He eeeinphatageee 61,614,000 61,614,000 59,964,000 
Bonds - ........-....-...- eweceune 23,698,000 27,392,000 7,766,000 | All other liabilities.................-- 2,774,000 2,604,000 3,078,000 
Treasury Botes...................- 24,298,000 19,874,000 47,771,000 | —— 
Certificates of indebtedness_.......: 36,885,000 29,815,000 15,130,000 | Total Mabilities................-.-- 1,525,780,000 1,548,720,000 1,485,755,000 
Total U.S. Government securities __ 84,881,000 77,081,000 70,667,000 | Ratio of total reserves to deposit and 
| , Fed’l Res’ve note liabilities combined - 81.1% 81.7% 82.4% 
| Contingent liability on bills purchased 
Total bills and securities (See Note)... 262,914,000 274,626,000 254,851,000 | for esion pone Men mmr la Py a AN 45,934,000 44,470,000 13,549,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held avruad and amvuunts due ix 
foreign correspoudents. In addition, the caption, “All other earning assete,” previously made of Federal intermediate credit bank debentures, was changed to “Other 
securities,” and the caption ‘“Total earning assets” to ‘“Total bills and securities." The latter term was adopted as a more accurate description of the total of the dis 
counts, acceptances and securities acquired under the provisions of Sections 13 aud 14 of the Federal Reserve Act, which, it was stated, are the only items included thereto. 
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Gazette 
Wall Street, Friday Night, Aug. 19 1927. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 1014. 
The following are sales made at the Stock Exchange this 


week of shares not represented in our detailed list on the 
pages which follow: 


ree tes 


























STOCKS. | Sales Range for Week. | Range Since Jan. 1. 
Week Ended Aug.19. | for , 
| Week. Lowest } Highest Lowest. Highest. 
Railroads— Par | Shares) $ per share. | $ per share. \s share.% per share. 
Bangor & Aroost rights _|15,000| 1% Aug 13) 2% Aug 16 1% Aug 4% July 
Buff & Susa prefvtc100| 110 51% Aug 13 51% Aug 13 Apr 58 June 
Canadian Pacifie rights_|23,700| 3% Aug 13) 4% Aug 16) 3% Aug 4% Aug 
Caro Clinch & Ohio..100) 810 90% Aug 17\ 90% Aug 19) 83% Jan 90% Aug 
Chie Ind & Louisv pf 100) 10 73% Aug 15| 73% Aug 15) 70% Jan 75 June 
Cleve & Pittsburgh - - - 50) 10 79% Aug 17| 794% Aug 17) 73 Feb| 79% Aug 
Cuba RR pref__---- 100) 10 83 Aug 15) 83 Aug 15) 79% Ape 85 June 
Gt Northern pon etfs 100)11, 200 9434 Aug 13, 9734 Aug 15) 85}¢ 97% Aug 
Havana & Elec Ry----*| 200 22 Aug 16, 22) Aug 16) 22 May! 30% Jan 
Sa | 100 79% Aug 15| 794% Aug 15) 76 June 83% July 
Hocking Valley ----- 100 30280 Aug 17/288 Aug 19/200 Jan299 June 
Nash Chatt & St L_.100| 200180 Augi15190 Augi18169 July/200 July 
Nat Rysof Mex 2d pf100; 300 1% Aug15| 1% Augi17) 1% July) 2% Feb 
N Y & Harlem ---_-.-.-- 50 120 169% Aug 161704 Aug 19) 1684 Mar 185 Apr 
N Y Central rights- - - -- 100400 4% Aug 13) 5% Aug 16) 4 June 5% Aug 
N Y Lack & Western. 100 30 as 4 Aug 15)107% Aug 18/1034 Janl107% Aug 
N YNH & Hartf rights 4,100 % Aug 19) 2 ug 19| 1% Aug Aug 
Northern Pacific ctfs_10010,300, 9034 Aug 13) 95% Aug 16) 84 July! 95% Aug 
Pacific Coast ist pref 100 70,50 <Augi19\ 55 Aug 16 45 Apr 62 Feb 
2d preferred _-_---- 100; 300,25 <Augi18| 29 Augi15 25 June 38% Feb 
Pitts C C & St Louis. 100 20:103% Aug 16103}4 Aug 16,1034 Aug104 Aug 
Pitts Ft W & Chi pref 100 1015534 Aug 15155 Aug 15/147 Marl554% Aug 
Twin City Rap Trans 100 100, 52 Aug 13 52 Aug 13) 4934 June 65% Feb 
Preferred - - -.---- 100 10102 Aug 19102 Aug 19 99 Aprl06%4 Mar 
Industrial & Misc.— | 
Albany Perf Wrap “—. 50| 22% Aug 13) 23% Aug 15) 18 Apr; 23% June 
Preferred - - - - - - - - 100/10) 9934 Aug 19) 9934 Aug 19 96 June100}4 Jan 
Alliance Realty Co ° 100) 55 Augi8 55 Aug 18) 49 Mar 55 Aug 
American Chain pref. 100 200/100% Aug 19100% Aug 15/100% Augil0l Aug 
Amer Encustic Tiling - - 300} 40% Aug 13! 42 Aug 16 38% Aug 47% July 
American Ice new- ----- 7,900} 28 Aug 13) 30% Aug 16) 28 Aug 30% Aug 
Am-La F FE7% pt- 100 900) 79% Aug 15 85% Aug 18) 62% June 90% Jan 
American Piano- - - ---- 2,800) 35% Aug 13) 36 Aug 13, 35% Aug) 43% June 
Preferred ......-- i60 70, 94 Augil13} 95 Aug 15) 89 July 110% Mar 
Am Shipbuilding --~-.100 119 92% Aug 17/97 Aug 19) 80 Jan 98 July 
Amer Snuff pref----- 100 101100 Aug 16100 Aug 16 94% Jani01% June 
Amer Type Fdrs pref 100 60/11034 Aug 15\110% Aug 16,1074 Feb1131%4 May 
Am Wat Wks & El new_*20,700| 47% Aug 1353 Aug i7 46 Aug 53 Aug 
Am Wholesale pref--100 aos 44 Aug 18:104% Aug 18, 994% Jan105 Apr 
Am Writ Pap pf ctfs.100) 7, 000) 44 Aug 15) 51% Aug 19) 25% Apr 51% Aug 
Bayuk Bros ist pref.100' 250/109 Aug13110 Aug 19101 Jan110 Aug 
2d preferred ------ 100 50/165 Aug 17165 Aug 17 100 Febi6s July 
Beech Nut Pack pref.100 20116 Augi13117 <Augil15,114% Jani1l19 Mar 
Dae & Gb. .cccacceses *| 1,500) 49% Aug 16) 50% Aug 15) 4944 Aug 51% July 
Blumenthal & Co pfd 100 20| 85 Aug 1685 Aug 16) 44 Jan 85 July 
Byers & Co pref----- 100 250/110% Aug 15110% Aug 15 105% Mayill\ July 
Ct AED. ciceeccee- * 1,400| 75 Aug 15, 78% Aug 18 75 Aug, 78% Aug 
Chesapeake Corp----- * 33,100! 68% Aug 13 74% Aug 16) 64% June 76% June 
Chicago Yellow Cab---* 70| 38% Aug 13\ 39 Aug 19) 38 July 45 Mar 
City Stores class A----* 100} 49 Aug 18 49 Aug 18) 46% Mar 49% Apr 
CE Discccwwancees * 7,800) 47% Aug 13 50% Aug 18 41% Apr 53 Aug 
Collins & Aikman pf- 100 2, po 103% Aug 19104% Aug 15:103% Augl05% Aug 
Conde Nast Publ - - --- - 306 Aug 13; 40% Aug 15) 39 Aug 4344 June 
Continental Can pref 160 124 Aug 18124 Aug 18/120 Jani26 June 
Crex Carpet....-.<-.- 100 100) 14% Aug 17 14% Aug 17) 14 Aug, 20 Mar 
Crown Wmtte Ist pf-- 200} 914% Aug 18 93 Aug 17) 87 July 93 Aug 
Cushman’s Sons pf 8% _* 30111 Aug 17111 Aug 17/103 Feblll May 
Deere & Co pref----- 100 001115 Aug i7i20 Aug 13) 105! Jan 120 Aug 
Devoe & Raynolds— } 
lst preferred _----- 100) 301110 Augi5110 Aug 15101 Jan110 July 
Dunhill Internat’l----- *| 1, 300 49% Aug 17, 50% Aug 18 49 Aug 53% July 
Elk Horn Coal Corp- --* 10% Aug 16 11% Aug 15) 9 Jan, 15% May 
Franklin-Simon pref-100 40)113% Aug 16114 Aug 13109! Jan'115 Aug 
General Motors w i__---- 89,000)113%% Aug 19/115 Aug 19/1134 Augl1l15 Aug 
Glidden Co prior pref 100 270) 86 Aug 17 87% Aug 17) 86 Aug 101 June 
Guantanamo Sug pf-.100 40/103 Aug 18104% Aug 17) 95% Janl104% Aug 
Hackensack Water--.25 40) 23% Aug 16, 23% Aug 13) 22 Aug 27 July 
Indian Motorcycle pf.100 10 94% Aug 18 94% Aug 18 92 Jan 96 Apr 
Indian Refining pref_100 100)100 Aug 15100 Aug 15 99% July 112 Mar 
Internat Salt------- 100 +100} 69 Aug 13) 69 Aug 13) 60 Mar 72 Jan 
Internat Tel & Tel rights 4,300; 4% Aug 13) 4% Augl17) 4 July) 4% July 
Kress Co new--.------ 400| 79% Aug 17 81 Aug 19 59 Jan 81 Aug 
L-Wiles Bise Ist =" “100 801119 Aug 13119% Aug 17/118 Janil21% May 
McCrory Stores cl A---.* 40) 84% Aug 18 84% Aug 18) 55 Mar 85% Aug 
Proferred......--- 100 1001107 Aug 19107 Aug 19) 97 Maril6% Jan 
2 a * 1,800'205 Aug 15210% Aug 17,124 Jan210% Aug 
Madison Sq Garden_...* 2, 21% Aug 17; 22% Aug 16 20% Aug) 23 Aug 
Mallinson & Co pref. 100 430) 82 Aug 13, 83% Aug 15) 66% July, 89 July 
Mandel Bros- -------- * 13,3 46% Aug 15 49% Aug 17, 43 July) 49% Aug 
Mullins Body pref. --100) 40/100 Aug 15101% Aug 18 80 Jani0s July 
Nat Lead pref B- - - - - 100, 300108% Aug 15110 Aug 19) 104% June 110 Aug 
N Y Steam 6% pref-_---* 20:98 Aug 17 98% Aug 13) 93% Feb 98% May 
Norwalk T & R pref_100 10:45 Aug 16,45 Aug 16 30% July 75 Jan 
Oil Well Supply pref_100) 107% Aug 13108 Aug 18102% MariloO June 
Omnibus pref A--.--- 100, 1 90 Aug 19 90 Aug 19) 81 Jan 99% May 
GUD Gis ccucosses-- + 7 61 Aug 17/62 Aug 17) 52% Jan 67% July 
Preserred.......... 100° 200/111} Aug 17,112 Aug 17/107 Jan 112 Aug 
Owens Bottle pref .-_100 10:116% Aug 18116% Aug 18/115 Janji20 May 
Pacific Tel & Tel----100 60137 Aug 16137 Aug 16/124 Mari45 June 
Pathe Exchange. ---.-- = § 7% Aug 19| 7% Aug 19, 7 Aug 12 June 
Penick & Ford pref_-_100) 80102% Aug 18103 Aug 18 100% Aprli06 May 
Pett Mulliken Ist pf_100) 98 <Augi6100 Aug 16 90 May100% May 
Phillips-Jones, poet..108 96% Aug 19100% Aug 18; 83 July 101 Aug 
Pitts Term Coal_.-.100, 500 42 Aug 19 44% Aug 19 304% Apr 55 June 
Porto Ric-Am Tob A 100 300, 65 Aug 19| 66% Aug 19 65 Aug 91% Jan 
Pro-phy-lac-tic Brush __*; 300| 60 Augi8 61 Aug 19 55 Feb 61 Aug 
Pullman Co ctfs----- 100 2,700186% Aug 15188 Aug19175 Mayj193% May 
Pullman Co Inc. --.---- *| 5,500! 73% Aug 17| 76 Aug 19, 73% Aug) 76 Aug 
Purity Bakeries pref-100 280107 Aug 17107% Aug 161014 Jan/l08% Aug 
Sherwin Wms pref- -.100 7010544 Aug 17|\106% Aug 17.105 July|110 Jan 
Snider Packing pref- 109) 400 46 Aug 18/47 Augil6 46 June 52% July 
Thatcher Mfg-------- 100; 18 Aug 1618 Aug 16) 16% Aug) 19% July 
Preferred. ---------- *, 300, 43% Aug 17| 44 Aug 16/43 Aug) 45 July 
United Dyewood - .--100 10 7% Aug 15) 74% Aug15 3% June 10 Feb 
U 8 Distributing pf_-100, 500) 9134 Aug 13) 92% Aug 19| 81 May! 95% July 
OF ee... 3 wc omese * 9,900, 16% Aug 13) 18% Aug 16| 14 July’ 18% Aug 
ot Ea * 9,700 37% Aug 13) 40% Aug 17\ 27% June 40% Aug 
Prior preferred._..100 2,000, 91% Aug 13 934 Aug 18) 89 July) 97 July 
Van Raalte ist pref_.100, 20 53% Aug 17 53% Aug 17| 48% July 64 Feb 
Vulean Detinning...100, 550 38 Aug 13 41% Aug 18 fo Jan 44 July 
Preferred.....-...- 100 50113 Aug 17114% Aug 17, 907° Jan118% Apr 
Warren Found & Pipe__*| 2,900 19% Aug 13, 21 Aug 16 19% Aug) 27 June 
Weber & Heilbr new__.*| 200 75 Aug17/75 Aug 17 74 Aug| 75% Aug 
PROMIOE 4.60 -s0< 100 90010234 Aug 19103 Aug 16102% Augl03% Aug 
West Penn Pr6% pft_100, 100107 Aug 16107 Aug 13 100% Jani08 June 
West-house Elec ist pf 50 100 88% Aug 15 88% Aug 15' 82 Mar 91 July 





* No par value. 


- The Curb Market.—The review of ‘the Curb Market is 
given this week on page 1015. 

A complete record of Curb Market transactions for the 

week will be found on page 1041. 








New York City Banks and Trust Companies. 




































































Banks—N.Y.| Bid, Ask Banks. Bid | Ask | Trust Cos. | Bid ; Ask 
America*.__-| 355 | 370 |Harriman...-| 700 | _.. | New York. 
Amer Union*_| 220 | 230 |Manhattan® _| 638 Am Ex Irv Tr.| 405 | 411 
Bowery EastR 675 | 685 | Mutual*_____ 675 | ... |Bank of N Y 
Bronx Boro*.| 515 | 535 | National City| 665 | 670 & Trust Co.| 695 | 705 
Bronx Nat. _| 530 | _.. |New Neth’ds*| 445 | 460 | Bankers Trust; 875 | 885 
Bryant Park*! 220 | 230 |Park_._..._- 573 | 580 | Bronx Co Tr-_| 320 | 335 
Capitol Nat. | Penn Exch._-| 173 | 183 | Central Unionj1215 1230 
Bank & Tr-_| 324 | 330 | Port Morris__| 375 | .__. |County_.-.-- aan? «ee 
Cent Merc Bki eS 652 | 662 | Empire_.-_-_-.- 452 | 462 
& Trust Co.| 324 | 330 |Seaboard ..__| 730 | ___ | Equitable Tr.| 385 | 390 
Centrai...... 185 | 195 |Seventh ....- 185 | 195 | Farm L & Tr.| 667 | 675 
Chase....._. 549 | 555 |State*_______ 655 | 665 | Fidelity Trust) 340 | 360 
Chath Phenix! Trees? .. ..<<- 240 | ... |Fulton..-.-... 505 | 525 
NatBk&Tr| 482 | 490 | United _____- 235 | 245 | Guaranty Tr-_| 570 | 575 
Chelsea Exch*; 300 | 306 | UnitedStates*| 610 | 620 | Interstate....| 250 | 256 
Chemical... | £65 | 975 | Yorktown* __| 155 | 165 | Lawyers Trust| _-. | -.- 
Colonial*__..|1000 (1200 Brooklyn. Manufacturer, 810 
Commerce. -.-.| 523 | 528 | Coney Island*) 350 | ... | Murray Hill__| 275 | .-- 
Continental.*| 275 | .-. | Dewey *_._-- 275 | ... |Mutual(West- 
Corn Exch___| 586 | 592 |First....___- 400 | 425 | chester) _..| 285 | ... 
See noone. 325 | ... |Mechanics’* _| 345 | 350 |N Y Trust...) 685 | 695 
Fifth Avenue.|2275 (2375 |Municipal* __| 370 | 378 |Terminal Tr-_| 230 | 245 
, ag Poe 3525 | Nassau. .-..-- 400 | 425 |Times Square 160 | 168 
Garfield _._.- 475 | ... | People’s..... 750 | ... |Title Gu & Tr| 775 | 785 
Globe Exch*.| 250 | ... U 8 Mtg & Tr, 560 | 575 
Grace......-. | 330 | ..- United States_|2400 2450 
Hamilton....| 230 | 238 Westchest’rTr| 900 | ... 
Hanover... ..|1350 |1365 | Brooklyn. 
Brooklyn....|1075 1110 
Kings Co....|2400 2500 
All prices dollars per sharie. Midwood...‘ 260 | 275 
* Banks marked (*) are State banks. # New stock. z Ex-div. 
New York City Realty and Surety Companies. 
U prices dollars per share. 
Bid , Ask Bid | Ask Bid Ase 
Alliance R'Ity 50 | 55 ||Mtge Bond_-_| 145 | 155 Realty Assoc’ 
Amer Surety. 280 | 283 | Nat Surety__| 245 | 250 (Bklyn)com| 247 253 
Bond & MG_ 375 | 385 |IN Y Title & } ist pref....| 92 95 
Lawyers Mtge 315 , 325 | Mortgage..) 492 | 498 | 2d pref....| 88 91 
Lawyers Title \U 8 Casualty.) 325 | 335 |Westchester 
& Guarantee 332 338 Title & Tr.' 570 6650 
Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
Int. Int. 

Maturtty. Rate. | Bid. | Asked. | Maturity. | Rate. | Askea. 
Sept. 15 1927._-] 3 6%| 100 100132 ||Sept. 15 1927.__| 3%%| 99s, | 100 
Dec. 15 1927.--| 456%} 1001%%g2] 100%%33!| Mar. 15 1928- 84 % 100 100116 

Mar. 15 1930-32 3% %' 100832! 100533 























United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in Lib- 
erty Loan bonds and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 





























Daily Record of U. S. Bond Prices .\|Aug. 13\|Aug. 15\|Aug. 16|Aug. 17|Aug. 18\Aug. 19 
First Liberty Loan (High) 100% 2! 100%%33} 101232 | 10152 ----| 1014s 
3%% bonds of 1923-47__; Low.| 10033} 10033} 10032) 101422 nesck Geen 
af ade v8) coach a el -|Close sao es aot > oat woudl Bee > 
otal sales in $1, units. _- rh $3 
Converted 4% bonds of (High nd As ieee sae ieee iow aioe 
1932-47 (First 43) ....4 Low. wane inom inte ee mend oane 
| Close eed dal dade, anit cand ade 
Total sales in $1,000 units - - - > aickes asel emaeee a we — 
Converted 44% bonds{High ----| 103823 | 103% ----| 103733 nae 
of 1932-47 (First 44 8) Low. ae 108% + Pa oe ae naw 
(Close joan 822 3822 ----| 103732 — 
Total sales in $1,000 units. - . >) 7 109 anen oan 
Second Converted (rirst{ Low. is anal 2 eS cin ----| 1021832 abies 
bonds of 1932-47 (First; Low isi FN aka ----| 1021833 beahandy 
Second 4\4s8_--------! | Close rape mines gloass a ----| 1021833 aes 
Total sales in $1,000 units _ -- ps weet neko oan 1 au 
Second Liberty Loan {High| 100 écaut, oe aden chee! ee 
4% bonds of 1927-42_...;Low_| 100 Pe eer => 
(Second 4s) __-_.-.---- {Close} 100 SF obidte aauat wae 
Total sales in $1,000 units _ - - te aed niente salts we 
Converted 44%% bonda{High} 100%%32/ 1001%2) 10012) 1001%3! 100% | 100% 
of 1927-42 (Se cond) } sa + wt Pr Na 9 = fo 9 yd 
44s)... al use Jitse 22 32 32 32 32 
Total sales in $1, 000 units _- 14 52 9 97 70 26 
Third Liberty Loan {8 igh| 10163] 101423} 101%s2 | 101422 | 101% 32 | 101%: 
4% % bonds of 1928..--4Low_| 10122 | 101%s3 | 101%s2 | 101%32 | 101%3 | 101253 
(Third 4%s)....-----|Close at * wet —. ea ——«" — 
Total sales in $1,000 units __- 
Fourth Liberty Loan (Highb| 104432 | 104%s9 | 104232 | 104%s2 | 104722 | 104% 
4% % bonds of 1933-38 - -} Low.| 104232 | 103%; 104 104133 | 104423 | 104 
(Fourth 44s) ._.---- Close] 104222 | 104 1041432 | 104's2 | 104's2 | 104 
Total sales in $1,000 units. - - 257 28 377 473 89 
Treasury High ~---| 1137732} 1132732) 11372 ----| 114% 
4s, 1947-52....-.-.-.-- Low. ----| 1131832] 1132222] 1132%2 ----| 113783 
Close ----| 1137732 eat —_- ----| 1137833 
Total sales in $1,000 units _ - - dnee 1 eel 
High ----| 1082%33] 1087832; 109722 ----| 10943 
G6. FORD BOEG, crccctsoe Low. ----| 1087532} 1082833) 108% ----| 10943 
| Close anal ae ens a ----| 1094s3 
Total sales in $1,000 units __- —— oun 
High _.---| 1057539} 105%s2) 106 4:2 106433, 106433 
3%s, 1946-1956-_....--- Low. _--.~| 1052239} 1052232) 105°1s2) 106 106423 
Close rer: — — ea) oe * 106 2 
et wi nigh 10021s3| 1002433] 100?%23 ~---| 100%g3| 100%s2 
3%s, 1943-47...-..--.--- /Low_| 1002%s| 1007%s2| 100?%2 ~---| 100433) 1002%3 
{Close| 1002's2) 1002432) 1002%2 ~---| 100%32| 1002%3 
Total sales in $1,000 untts_ 125 77 61 eS 7 
Note.—The above table includes only sales of coupon 
bonds. ‘Transactions in registered bonds were: 
2 See. ccadseceeen 100% to + fin | 6 4th 4%s....------.- 103**33 to 103% 32 
ttt Set ancamennume 100%133 to 1 








Foreign Exchange.— 

To-day’s (Friday’s) actual rates for sterling exchange were 4. 85 11-16@ 
4. 85% A checks and 4.86 % @4.86 5-32 for cables. Comm l on banks 
sight, 4. 85% @4. BB “sixty days, 4.8144@4.81%; ninety days, 4.80@ 

documents for payment, 4.814 @4.81 4: . Cotton for payment, 
ain for payment, %. 
Frid dday’s) actual rates for Paris bankers’ francs were 3.9114@ 

Amsterdam bankers’ guilders were 40.05@40.07 % for short. 
124. 02 francs 


“To-day’s ( 
3.92 for short. 

Exchange at Paris on London, 124.02 francs; week’s range, 
high and 124.02 francs low. 

The range for foreign exchange for the week follows: 


Sterling — ocks. Cables. 
High for the week-_---.---------------------- 4.85 27-32 4.86 7-32 
Low for tne weet, een aghas ceneensaeeosenene 4.85% 4.86 1-32 

Paris Bankers’ Francs— 

High for the week-------------------------- 3.92 3.92 14 
Low for the week....-.------------<--------- 3.91% 3.91% 

Germany Bankers’ Marks— 
iets for GhO WOOK... <2 non cv cowcscdescseccs 23.80 23.804 
Low for the week... ....-----<-<---cccnenee- 23.76 23.76% 

Amsterdam Bankers’ Guilders— 

High for the week. -.-.--.--------------------- .07 40.084 
Low for the week... ..-...------------------ 40.03% 40.07 








1026 


kly and Yearly 
Stock Exchange—Stock Record, Daily, Weekly 
New York Stoc 


OCCUPYING SIX PAGES 

















































































































eceding page SHARE 
inactive, see honk Previous 
iy in SHARE Range 
ks usua PER 1 1927 Year 1926 
he week of stoc Since Jan. lots 
For sales during t a STOCKS Om basts of 100-share Lowest , Highe 
, STO hest har 
NO% PER CENT. _— NE XCHANGE loos, =A ¢ |S per share|$ per share 
z we |e 
PRICES—PER SHARE, —— | $ per share | $ per sha ao aoe Dee , 
ND LOW SALE nesday, ys Aug. 19. Par 6) 1995, Aug 2 94', Mar iF Jap 
HIGH A! Tuesday, ye 17. | Aug. 18. — sy ey 100) 161% = 6 108s July 90 18112 Mar a devs 
yom ey : hare | $ per s opeksa & San ~~ 100 C) 200%: Aus 1 ee ee ee Aus 
cnwies, | Monty. Save 16 oer 6 at eee © FES Sn 174% Apr 247 May 3 lg Jan) 73% 
3. 34,706 erred... R_..100 4| 124% 7\| 672 46 Feb 
Aug. 13 share | $ per 8 192% 193%, 500! Pret Line RR. 100] 10612 Jan 83 June 3. Mar Dee 
$ per 2% 1937%| 195 "| 9,400) atlantle Coast Line iR—- 34 Jan 3 May 27|, 33 bl 103 
$ per share 193% 19412] 19% Bk eR ore & Ohio... = i So eve 2 97% Fe 77%, Dee 
$ per share Big] 19253 19412 2 10212) IC2t2 9714, 19412 195 84,900) | preterred...---22.22.23 50 4 10} 122 June 54's Mar Dee 
18714 193! 102%, 102% | *10 195%3| 195g 1 22! 1205, 122!) 84 2,100| Pref Aroostook...... 100 Site Jan 3| 70% Jan 20 78 Marl 80% Nov 
18815 190 *102 102% 94. 197 193 120%} 11912 133 *79 «79% ONES S UTNE ones 53 Aug 88 Jan 4 Sig Mar; 185s July 
a A aR 119% 12055] 119% a MR AR + Be 4 EE +00] Preterred.. Trac ¥ t o_No par 82 July 9 15lg Jan 7 Marl 87% 
y : +, ee par 1 | 69%} 1 June 
19114 192 11612 119 1 2 7973| 7912 a1 72!2 73le 85, 1085, a ~~ yy eee No 9 July l 6 Mar10 Jav| 6 
784% 212 7212 10912} 10 14,900! erred v t c- 100 8} 11 11! 68 
115% 117, 785, 79%4 75 | 722 1107%| 10312 1091 56% 58 100! Pref erm & Ry Sec- 00| 80% Jan 62% May 176% Dee 
78%, 78% 68 78 | 73% 110%) 110% 55 58g 3% 83%) 1, Brunswick T & Pitts_1 59 Janis || 14612 Jan 5 Jan 
7 55 > 31 83% 800) Rochester 100 Aug 2 Mar| 30 
65% 72 1012 111 | 110% 554) 54% — 24 9%) a ae S Se 6) 194% 1|| 240 78% Sept 
1114} 1 7 5Ale #32 83 94 ll 2 43, | 70 Southern. 165 Jan 348 June | 2 Mari 1 Feb 
“bale Ft a “so, 10 | Ole os | 998° Sua) aan si coenne fen ep poe aetu Jan 26] 198 une2i|| 4% Masl ish Fev 
*82 2 *9lg 10 ° 96 95 62% *60 62% 186%! 12, 300! tral RR of New -100) 1 Jan 8| 1053J ly 2) 6's Ma 37 Feb 
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*59 62% a. fy Oe” os co ian MSS Bel '3'400|Cmtens ae a oes Sa 2|| 7% Mar 31%, Sept 
186 188 *315 320 | 315 19312) 192 , *8 a. 5,000, Pret Illinois mene 43 J 6| 22'»May 1614 Mar le Jan 
1854 186 315 315 9212 1957%s| 19012 5 8's Big 35g (Ale ee ee 8lz Jan 4%June 2)| 14 Dec] 142 
21s 558 335g 1353) 1: 400) «eens _100 7| 44% 24 814 14 Jap 
7 18712 191 art A ae 14's} 13% —s. = 100| _ Preferr Western. . 23% Jan 17%June 24 Dee 
! a eat 100 + 8 6|| 7% 24 Aug 
187%6 188 S 8% 3% 14%) 1344 1 fe 2 78ig 79 | 10, a ~ OS ge ninaapnees 100) 9 Jan ace Aor ié'g Mar Aus 
7% 7% 13 137] 13% 46 45le 119| 791g 797% 1512 15%) 10, 900| Pref iw & St Paul___1 9 Jan 4 345gJune 23, 14 Apr 2353 Sens 
13 13! 45% 45%) *45. 81 7912 81h 15% 16 3412 35 | 32, Oe Soe So Seas... 100 18% Jan 3 327% June 23) 4 Mar) 83% 
45 8012} 801g 16 16%) 3412 35% mg 17%) 18,40 er erersenacens 100 7g Jan 3) 32 2\| 65% 12612 Apr 
s 8012] 79's 16 | 15% 16% 355 36%. +h 16%5| 16% i 14,400) a tes. -100| 18% Jan 27 30 ‘May 23) 118!2 — 71g Dee 
Ble 15% ae 34%;| 3414 son 1612 16% 157 16%! ane 333s\ ae.008 Preferred ee. 100 en Jan 3 er July 14|| 40% Mar| 108 on 
‘ 3% S2h2 16 5% 16 | | pd + Pp 9,900) & North 100 4 2)| 96 98 Nov 
3114 33% 15N4 1614 7 16's) 15% 32%) 31% 3 Blig 32Ig + ue LS rc ea latest 68!2 Jan 11)4June 83, Mar Oct 
1514 15% 154, 16 15% 3212] Bile 31 30% 31% 911g 9214) 46, 200) hacen aad Pacific _ 100 102% Jan 4 103%June 2 2 Mar 96% 
1514 1514 an 324, 31% 3lle 3074 os 90% 91%, #136 138 1 | Chi o Rock alah dull 100 Jan 28 2 July 21) 5 ar 74 
31lz - : 200) Chicag: Tindewe 100| 95% 3) 137% 62 M Sept 
29'g 30 307% 31%) 304 9053; 90 ° *136 138 'g 110 | 26, | }t YE -. --— Seepenenae 84 Jan lsJune 1) Jap) 72 
138 l 109g 5 200 q eferred _..- 100 4) 77\2J | 59 Zig Dec 
29 0-29 are aoe” te oss L112] 109% 11 10853 108% 200) 6% pr uthern ---_. 70 Jan 73 May 27 oon Se) ee ee 
871g 88%, 138 138 “7 111%} 1101 10st °108 10844 10112 10112} 1, 00|Colorado & So eusceenn nn 68 Jani4 77 May 6 50\4 Mar! 183%2 Sep 
*136 138 108% 11112 110!2 10844) 10812 th 10112 10112 122 127 2 First yo PR ig Bae 08 100 65 Aug l2 June 6 1 1531, Jen 
108 10912 #10814 108%4|*10814 1007%| 10055 ts *1|24 127 *72 .. Ee Second —— prer__.100 171g Jao 28! 230 23|| 129 Mar 47 Jan 
"Teele ison 100 101 2128” 127, |*122 "1 a IS 9 ie 4 ” 1,300| Consol RR of = atta 100 ye 42 Dee 
lg 10034) > 131 |*125 3,| *72 77% 3 74 6712 1,30) ware & Hu 140% Ja 674,June 1] 2\g Mar Dee 
rt 12044) “121 79% *72 4 4 73, 74 “- 60's 206% 20814! 14/200! — Lack & Western. 100 41's = . 657 red | 33% — aoa Dee 
*72 ‘| 972 74° | #73 ord sons a0gh! 204s BUTS bt] oooolDenv @ Rio Or West pret s Jan 4) 66%. ¢ 4|| 30 Ma 841, Deo 
S565 | *60% 67 | 67 cops, Sees OS 59 | *58ie 50%) 1.700 Deaw & Rilo Gr West pret. 100| 52% 4 sot Aussi] abe bane 14 Feb 
5 3 166 16 tg 59%) 1,7 Pin ncgpsoscocsnvnte 49 Jan Aug 15) | 27% 
65 65 199% 205 20 164% 167 ¢ 59 *58 2 2 55,200) ret preferred - 100 Jan 4 101 b 4 18 41% Sept 
196% 200 4 | 163 166% 50'4 50%) 50 6212) G6lig 62 17,400, Ft d preferred --.-.. 100| 79% 11) 23% Fe 21|| 25's Apr 10912 Sept 
ele BBtel 950 | GON % So oat asl oe 62% 400) Secon ara poctentes. My ae: 7653 July ee ee 
16112 16112 5712 585% I! 6314 61 4+ 31 621g 6278 *61 63 10G Great North perties__N. 6 par B5\g Jan 1124 Apr 27) Jan 41 2 
57 57% 5914 Giz} G6llz 63's} 62 6344 61 63 1914 99%] 51,100 Iron Ore Pro ern... 100 Jan 14 7gMay 10|| 345s 80 Dee 
llg 63! 6214 14] 9914 2,500) ile & North 100} 105 3) 65% 67% Mar 1 Sept 
585 59% ove oe ST an) ant 9912} 99 10014 1914 2114) 2 oe eee © Senos 4012 Jan ane all state Baas! 13 pt 
, sl el” eat 99 100% 98% 19'|. 19 19% 70 70 | 7, "800 Manhattan.---100) 4012 Jan 3 ere Aue Sil 1ibke Berl 138te On 
#5814 . 967, 101 44 191g) 19 34) 705g 70%, Jie 1102 800) Coe S Ean 100 llg Jan 10 lg Aug 2|| 11512 an| 77 June 
9 3, 70% Ol2|*10912 4,700' Hu as cceakeres 100} 121s 12} 1341, Til J 1 Feb 
96 90% 18ig 103) 19 7114) 70% 9%4|*109 11012 5614 5614) 4, 100} | Piatt. - --0ce--n-- 120% Jan 8014June 21| Dec| 3 
18% 18% 65 7014 70ts 10912} 109% = ‘ 57 57 o bey ms — *-- meegeneeeene 100 74 Jan 4 Slo Aug 15|\| 24 Mar, 66 June 
64'g 654 9 109 | 109!2 57 | 57 5 ie, satel ERii 13112} 3,40 | Preferr aw gee Series A__1000 Apr 20! 35 *iune 3 oF Jan| 53% pee 
=" Bo "3548 4 “33 86 1Bite 132% 1 t 1 #130 . ee ~~" 190} + of Cent America... 100 $2 Ane Bais Feb 36) Bain Mar) 51% Sept 
#83 31 132% ’ 132 |*13 a3 78\4 4 vou Tt parabens mapas = 33 a 7012 July | 60%, Mar Dec 
"83 = 86 130g 131 | 1 132 |*130 79% =79%| 78 36 : Preferred - - . vto. 1 4 Jan 4 July 25| r| 106 
é : d ‘ 7812 351e| *35 240) pid Tran i 41 7| 715s 7512 Ma Sept 
130 130 *130 135 |*130 80 7812 7 ls] 3512 35!le 71 terboro Ra 7% Jan ne 9| ar| 144 
5 ‘ 814 35l2 lig) *70 i 7,400 In Southern 647% 6) 13712Ju 118 M Apr 
*128 135 #7814 7914| *7 35 | *35 713 7llo Tile 36% 3714 00, Kansas City =p 99% Jan 14924 July 14 Mar; 92% 
*78\4 79le 3512 35!e +4 7112 71 4 35 37'4 623g; 28,4 To memesesounencess 60 Jan 14 Feb 1l a4 61% May 
‘ ‘ 4 5lg 2%| 61 1,200 lb aneaee 100} 128% 90 381g Jan 
#30 = 35le *69 71%) *7 1's 3553| 35's 3 6014 62% 71 , igh Valley es nd Aug 2 7g Feb 28 Feb 
Sie 3é 2le 6333 1 | *69 13,400) Leh & Nashvi 100} 80 4| 54% ul 10 
ie > 2) 6312) 6212 71 | 69 #7 108% 111 | 13, 00 Louisville ated guar_ 44 Junel 23|| 4's July 40 Feb 
*35 3512 5812 62 | 62l2 70 | 70le2 106 110% 7, 146 2,3 attan Elev ..--100 67%June 2: 1912 Oct Feb 
5le 106 1457 ..|Mann uaranty - 1p Feb 2 22 51% 
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*807% 84l2 2452 4615! 45% *5 6 > 26 *19 . ~6,600| Prior d preferred--.....- 100 1% Jan 6| 45% July 13 50 Dee 66% Feb 
47 478 *5 6 *19 26 *19 5710 5733 58% "100! Secon lis & St ee... Se 27 aS 70 July 60 Oct 71, Feb 
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*52 54 1312 1312 “e 1 3% 31g 431 43 4: 6714 6714 90 RR__..No pa 95% Jan 2 Apr 23 le Mar| 95 
*12 18 314 Ble ate 437,| 42 Tes *6§7lo 72 24 62% 19 Mo-Kan-Texas ees & 100 37% Jan 4 . Apr23|| 7ils Mar! 13212 Jap 
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: 414 55 )0| Seco new 55 Apr 2¢ Feb Mar 
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*60 70 79-79 | *78% 673 109 | 26,200 braham & Stra ----100) 1 Jan 5) 168% Feo 9) 8 Dec} 65% Sept 
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#10934 112 *163 165 163 21 124 12 4 35 35 3 4le 9,900 uction, No par J e18 1 1 
159 16 2 12 1214 35 35 4le 4 tel 16 000| Alr Red a 10 1 Jun 25| 1617. Aug 
cert 12) 12 1 35 35 a 180 1812) 16, 00 Ajax Rubber, Gold Min_. 131 Jan2 
3412 35%e ee te 18175] 180% 1811s Ta 8. is 3 (3/700 Alaa Chemical & Dye. 6 par 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS yy ae | 
pA NE STOCK On basis of 100-share lots 
Saturday, | Monday, Tuesday, | Wednesday,| Thursday, Friday, EXCHANGE 
Aug. 13. Aug. 15. Aug. 16. Aug. 17. Aug. 18. Aug. 19. Week. Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares |Indus. & Miscel. (Con.) Par| $ per $ per share 
12312 12384) 123%, 123%, #13312 12344/*12312 123%4/*1231, 12334] 12312 12312 200 Allied Chemical & Dye pref. 100 124 
10412 10412/ 105 106 | 106! 10612) 106%, 106%) 10512 106%) 105%4 107 1,700) Allis-Chalmers Mfg _--_._. 100 111% 31 
ces lal chia “dmacl anh heel «dae GAL «nds dacdl eben “to eee Preferred.............. 1 Apr 21 
*13 1353) 13% 137%| 1314 13%, 13% 147%| 141, 143g) *13lg 1412} 2,000|Amalgamated Leather_No par baie Feb 11 
291g 29lg} Zig 29%| 2912 30 31%} 31 31le} 303, 313g} 5,400| Amerada Corp.....__. ‘© par 37% Feb 7 
12% 12%) 1314 134) 13 13% ioe jis *13lg 1384) 13% 1353) 3,500) Amer Agricultura | Chem-_.100 14% Feb 14 
*41 43 | 42 43%) 4414 4512] 4412 4645) 44 45 | 4473 4473| 6,300) Preferred.............. 100 51% Jan 10 
« 63 | *59l2 60 | *60 61 61 61 61 62 62\2 63%| 4,300|Amer Bank Note.......... 10 63% Aug 19 
5914 5914; *583, 59%) 58% 5834) *58 59%) *58 5934) 593, 60 50| Preferred.............. -50 62 July 20 
*18%, 19%] *18%, 19 18% 1834] *19 201g] *1853 2012] *1912 2012 100| American Beet Sugar..No par 23%, Mar 14 
50 | *48% 50 | 4812 48%) 4814 4814) *48 50 4812 4812 400| Preferred.............. 601g Jan 3 
1912 20%) 2014 21 203, 21 20% 21 201g 207,| 2014 2053! 7,800) Amer Bosch 22% July 19 
4312 44 4414) 44 4414] 437g 4433) 4312 4 4312 4312] 4,900 Ain Brake hoe & Few Ne par 46 July 25 
#120 12344)*120 123%)*118 12312] 120 120 | 120 120!e #1201; 12312| 1,100) Preferred.............. 128 Mar 12 
12 12 12 12%] *11% 121s} 12 12 113g 1153] 10% 11%) 4,500 amer Brown Boverl ki_o per 3913 Jan 
5l'q 5ilg] 47% 514) 47 4753) 45 47 44 46 40 44 370| Preferred_............. 98 Feb 1 
571g 58's} 5713 59%) 59 60 59%, 61 60% 61 595g 607 |111,800| American Can............ 61% Aug 2 
*13012 135 |*13014 135 |*13012 135 |*13012 ____'*13014 134 |*131 134 | -.-.--| Preferred.............. 18344 Aug 4 
*100 102 | 101 101%' 101% 102 | 101 10412! 10212 10414] 1027 103%3' 7,300) American Car & Fdy...No par 10914May 27 
*129) = _____|*12914 ____|*12914 ____|*12912g ____|*12919 ____|*12912 130 | .-----| Preferred.............. 12513 July 16; 1 une 8 
54 5453 56's) 56% 56%) 5712 60 60 | 5812 60 | 4,400 Chicle....... No par| 36 Jan26| 6212 July 25 
1314 131g] 133, 1334) 131g 1334] 1312 13l2] 1353 14 135g 137g} 11,300 Druggists Syndicate. _10 9%, Apr 20 June 
158 16124] 15912 16112} 16112 164 | 15712 162 | 157 159 | 157 158 | 12,700 Express........ 127 Jani7| 164 Aug 16 
21% 22%| 23 2 2314 2312] 22%, 235g] 227% 2312| 223, 23!4| 17,800|Amer & For’n Power..No par| 187 Feb 17 le Mar 29 
*99 101 | 100%, 100%) 100 10012} 100 101 | 101 1011s) 100 10012} 2,300) Preferred.......... 8612 Feb 15| 102 June 22 
*790—CiC«1+0D *91g 10 9% 10 10 10's} 10 10lg| 101g 101g} 1,100) American Hide & Leather.100 7% Apr 26} 10!2 Feb 8 
6312 6312] 6353 63%) 64 64 6312 63%) 63% 63%) 64 64 1,700| Preferred.............. 48 Mar 1| 66%July 20 
48 481g] 485, 4912) 5014 51%) 5ll2 52%) 5llg 52 5llg 5lle| 7,500|/ Amer Home Products..No par| 30% Jan 3) 53%3 Aug 8 
 -— wp) fh Se CORE OU pee Seer 800 Ioe..... eoncess 1 114g Jan 26) 13744May 10 
O1lg G14] *9lle 9134] Qlle 9134] 913g Q1lo} Bile Olio} Ollg 91%} 1,100) Preferred.............. 1 84 Jan 7 
48 48 473%, 48 4814 4814) 483, 50 49%, 50 50 5114] 6,200|Amer Internat Corp...No 37 Mar23| 55!2June 7 
612 612} 6l2 74 7 84) 7% Big 75g 8lg 7lg 712] 17,700 La E...10| 4 June 4; 10 Jan 3 
451g 4612} 4553 4733) 47 5014) 4912 51 483, 507%| 477, 4914) 52,200) American Linseed........ 100} 20's Apr 5| 51 Augi7 
*70\4 71 71 721g 72 7 73 74%) 7314 73%) 731!2 74 7,900| Preferred.............. 100} 46%;Mar19} 74%June 10 
105 105%s| 10512 10612} 106% 1067s] 107 111%] 109%, 11144] 110 11219| 22,100|American Locomotive.No par| 103 June 30) 116 May 18 
*22 125!g/*124 126 |*124 126 |*124 126 | 124g 1241g|*124 126 100} Preferred.............. 100} 11912 Feb 23) 127 July 23 
*97 99 98 98%) 98 98 9712 9712] *97 98 | *97 99 400| Amer Machine & Fdy..No par} 734 Jan 3 Aug 
*15212 162 |*155 162 |*155 162 | 162 162 |*158 163 |*158 163 100 i, 125'g Jan 6) 162 aus 17 
*43 4314] 4212 4314] 43's 4314] 434 4312] 433, 43%| 243% 437s} 1,500|Amer Metal Co Ltd...Ne par} 38 July12| 46% Aug 
*111 115 |*110%3 115 |*110% 115 |*110%g 115 |*11035 115 | 1103, 110% 100} Preferred_............- 108 Jan 6 1iteMeg 7 
597, 60 | 760 60 59%, 60!2} 60 61%) 60% 61 6012 617s) 5,900|Am Power & Light....Ne par; 54 Jan27| 67 J 
128!g 1291g' 12714 130!g! 13014 13144! 131 133 | 133 134%! 13312 135 | 20,600\American Radiator........ 11013 Jan 21! 135 Aue 19 
*99 101le} *99 101 991g 9912/*10014 101 | 100 10014) *97 100% pepe = Eee Express....100| 871g Apr 4) 105 June 24 
45% 4573) 49 491s} *47 51 4914 507%) 491g 50%) *46 51 1,300| American Republics...No par| 35! Jan 4) 64%July 7 
45 4612} 45 451g) 4314 4434) #443, 45 4412 45!31 45 45 2,300| American Safety Rasor....100) 42 July 23) 61!g Mar 28 
46%, 4712] 47 4733) 4412 4714] 4212 451g] 445g, 4514) 45 45 | 26,600 Seating v t c...... No par| 43%June 28} 51 July 20 
4 4 *35g 4 *35g 4 353 3 353 3 *33, 4 400| Amer Ship & Comm...No par 312 Mar 23 6% Jan 7 
1603, 16112] 16053 164 | 1645s 1 165%, 16712] 164% 16614) 165 16712) 41,900| Amer Smelting & -100} 13253 Jan 26} 17244 Aug 2 
*127 128 | 126 126 | 126te 12712) 12714 12714|*12612 12712|*127 12712 600} Preferred.............. 100} 11914 Mar 16} 13012 July 30 
*127 129 |*127 129 |*127 129 | 12834 128%] 128 128 |*127 128 200| American Snuff.......... l 119%g Jan 17| 130% Mar 10 
50l4 52 5273] 5212 531 53 «55 53le 54%| 54 547s) 25,900) Amer Steel Foundries..No par) 4112 Apr29| 56% Aug 1 
*113 114 |*113 114 |*1123, 114 |*112% 114 |*112% 114 |*112%, 114 | _._....| Preferred.............. 1104 July 5) 115 Jan13 
85% 861 8714] 874 88 88 88 88 8812] 89 904) 5,700 95% May 26 
*111 11212|*11112 11219/*#11112 11212} 112 112 | 112 112 | 112% 113% 600| Preferrei_............-. 100} 1077s Mar 1161gMay 26 
584g 5914) 587g 5912} 59 5973) 58%, 60 591g 59!) 59 597g} 5,100|Am Sum Tob vtc....No par| 4llg Jan 3) 62% Aug 4 
*32 34 | *32 34 | *32 34 | *32 331g] *32 3312] #3212 33tg) -.-.-- T -100) - 26 1 9 
1671g 16853] 1681g 16914) 169 170!g| 169!g 170!g| 169 1697s] 1687, 169 | 19,200|Amer Telep & Teleg....-.. 100} 14914 Jan 3| 172% Apr 8 
*141 143 | 142 14234] 14312 14514] 143 143 |*143 144 |*143 144 900| American Tobacco com....50| 120 Jan 7| 147 Aug 5 
141 1411s] 14214 14319] 142g 14312] 1421g 143%] 142% 1427%| 1421s 14273] 3,800) Common Class B........ 11914 Jan 5) 146% Aug 5 
*115 115!2/*115 115te| 115t2 115l2] 1151g 11512)*11512 115%) 11553 115% 400| Preferred.............. 110ig Jan 4) 116% Mar 9 
12812 12914/*130 134 | 132 132 | 132 134 |*130 134 | 132 132 1,000 pe Founders..100| 125 Jan 7} 146 Feb18 
997g 997s) 100 100 | 101 101 | 103 103 |*102 104!2] 105 105 700| \m Water Works & Elee...20) 6214 Jan 3) 105 Aug 19 
Opies Wien nae, nc ccl aec anthl cudh <sbel otan  dheal eens Gale ae lst preferred (7%) -..--.-- 100} 10412Mar 1| 111%June 22 
211g 217%] 215g 223g) 22 227%] 2214 225g) 22lg 225g) *221g 2212) 5,400) Asa Woolen.......-. 100} 16!2June 7 Jan 
5lig 52 52 «53 525g 5410 53 53 | *521g 53 5212 5212' 1,012! Preferred.............. 100] 46%June 1| 8613 Jan 7 
177 1853] 1753 185g] 183% 19%) 20 21 20lo 2114] 2114 221g] 11,700|Am Writing Paper ctfs.No par| 9%May26/ 22's Aug 19 
*7 s Zig -7Zig| #7 8 *7l4 8 7 74 7 7 400| Amer Zinc, Lead & Smelt...25| 6%4July 21) 10l4 Feb 17 
40 038=6 41lo) *40 84153] 401g 401g) *4014 4153) 40 4014} 401g 40! 500| Preferred..........-..-.. -25| 38 July14| 61% Febi18s 
4514 45%) 4512 46 46 46%] 461g 4633) 46 4633! 453, 4614) 7,500 Mining..50) 41\4June27| 4912 Jan 12 
#4419 4512] *44l2 45 45 45 | *4514 46 451g 4512] *45 4512 200] Archer, Dan’ls, Midl’d.No par| 38 Mar 12 A 
#1073, 110 |*107%4 108 |*108!2 110 |*108 110 |*108 110 | 108 108 90| Preferred_...........-- 00} 106 Jan 4) 110 Aug 8 
*84 86 | *84 86 | *8414 86 843, 85 86 686 8512 857%, 700] Armour & Co (Del) ---100} 83'4 Aug 5 Feb 16 
94 94 9lg Oly 914 97 95g «97g 9%, 97% 914 912} 6,200|Armour of Dlinois --25 8i44May 4 167% Jan 7 
*53g 584 55g 5le = Ble 5ig Bg 5le 55g) 2,700 Bincoccccccceccce 25 5igMay 5 9lg Jan 6 
*623, 6414) *63!2 65 63l2 631e] *63 66!2) *63 66 | *64l2 66 100| Preferred........-...-- 60 April3| 8614 Jan 27 
a | 315g 3153} 33 34 33 34%| 34 3414] 33 3512) 6,300|/Arnold ConstableCorp_No par| 21 Apr 1) 37 July 18 
25 254) 25 25 2514 254] 25l4 25l4] *251g 26 | *25%4 26 1,100|Art Metal ----10} 22 Janli|) 32 June24 
#45 461o| *45 4610] *45 4612] *45 47 4512 4512] *45 46 100/Artloom Corp......-.- opar| 43%July12| 54% Jan 5 
*113 113to] 113 11312/*113 113%4/*113 113%2|/*113 113%2|*113 11312 Set. WINE, . cocccacapees 100} 11)14May 31| 11312 Aug 15 
431g 4414] 443, 4514] 447% 453;) 45 46%] 4553 46%3| 4573 4614) 16,700|Assoc Dry Goods...... No par| 3912 Feb 9| 46%; Aug 17 
#10312 106 |*10312 106 |*103!2 105 |*1034% 105 |*104 10514)*104l2 10512) -.---- lst preferred........... 100} 97igMar 3) 105 Aug 2 
*10612 108 | 106 106 |*106!2 109 |*10612 109 |*106 109 |*106 109 200 preferred ........... 100} 105 Mar 109 June 9 
*40 48 | *40 48 | 42 «446 | *42 46 441o 4412] *40 45 100| Associated Oil_.......---- 25) 42 Junei4) 60% Feb 19 
33 3312! 331g 3312] 343g 36 36 3753| 3614 377%| *36 37 3,400|Atl G & W188 Line..No par| 30%3Mar25| 42 Jan 56 
*33 35 | *33 «35 33l2 33l2] 341g 371s) 36!2 37 | *36 37 1,200| Preferred..........-..- 29% Mar 25) 41%June 7 
11914 1214] 11914 123%] 12112 124%4| 12314 12512] 1241g 127 | 123 126 | 36,000|Atlantic Refining........- 100} 107 Jan28) 131%, Aug 5 
*116 119 |*116 (119 |*116 119 |*116 119 {#116 120 |*116 119 | -.---- SRS ETS 1 11512 Feb 1| 118 Marti 
*6lig 62 | *61l2 62 ' *6lle 63 | *6153 63 62 63 63 «63 500| Atlas Powder.........No pari 66!2Mari7\| 70 June 9 
*101lg 102 |*1011!2 102 |*10112 102 | 101ly 10112} 102 102 !*10112 102 20| Preferred............-- 100} 98 Jan 6/ 107 July 2 
*7\, = 8le} 4 *714 8le} *7lg 8le} *7lg Sle] *7lg 8le| *75g = 8g) -.---- tlas Tack........-... ‘0 par 7i4June 25; 12!g Apr 7 
*5l4 5 57g = 57g} 0 *51g Gla] «= #512 57g) #512 *5ien 6 100) Austin, MubcisdGe vee Me por 44 Mar 22) 10% Jan 3 
729 ©4938 | *37 38 | *30 38 | *34 37 *32 37 1°36 0 BT 1 cen s coh. Be wcccceccecteo 261g July 26) 61 Jan & 
247 250 | 248 25314] 254 258 | 258 25933] 25734 259 | 257% 25912 ed Locomotive Wks. — 1431g Jan 18| 25912 Aug 19 
#121 124 |*120 123 | 12014 12014/*120 123%|*120 123 | 120 120 Preferred_.....-..---.- 116 Jani4) 125\4July 7 
10714 10714|*10612 10812|*10714 108%4| 10714 10714|*10714 10812] 10734 1084 £00 Bamberger CL) & Co pref. 100 106% Mar 30} 1101gMay 10 
51 52 53 «453 53s «56 5412 5673) 55l2 5714; 56l2 57%) 10,200|/Barnett Leather_..--. No par| 40 Jan 6) 59% Feb 9 
2414 2419} 2414 245g! 2412 247s] 245, 2514] 2412 2512] 237% 25 40,000| Barnadall Corp elase A wens 26} 225,July 26) 35'g Feb 26 
*23 2644) 24 24 24 24 | *24lg 25 | *24 25 24 24 | «%3300] Class B........-....--- 25} 22 Apr30| 32'2 Feb 28 
8734 873%) 88 88 8812 95 953, 97%) 95 95%) *94 Q5le 4.snnl Revel Cumass. Ino..... Ne par| 49'!2 Jan25) 97% Aug 17 
*15l2 16 15%, 1533) 16 16 | *15% 16 | *15% 16 | *15% 16 400|Beacon Oll_.....-.--- No par| 154May31) 184June 7 
53 «53 53 «453 5414 55 55 55le| *54l2 55 | *54 55 secineos We t Packing......-- 20| 60'4 Apr29| 60% Feb 15 
*21lg 2212] *21lg 22 | *2ilg 22 33 «633 2lig 2214] 22 22 600|Belding Hem’way Co..No par| i5i2July 7| 27% Jap 7 
59 60%) 59%, 6lle| 60% 613;| 607, 6212] 6214 631g| 621g 62%|107,400) Bethlehem Steel Corp.---- 100} 43% Jan27| 63's Aug 18 
*113%, 115 | 115 115 |*114 115 | 114% 115 | 115 115 | 114% 1153s} 1,700) Preferred (7%)-------- 100} 104% Jan 3) 115%, Aug 19 
*37 3975| 38%, 3873] 391g 4053) 40 4214] 41 424] 41 41% 4,500) Btgsmmnatale Bros....No par| 34 Junel5}) 4214 Aug 17 
#10912 11034) 10912 10912|/*110 11034)*110 11034|*110 110%4|)*110 110% Preferred_.....-.------ 100} 10912 Jan 20) 113‘ Apr 18 
*57 58 | *57 58 5712 57!2} 57% 58 58 =«58 58 = =«58 1,000] Boa Ami, class A..-.. No par| 63'g Jan 5| 59%June 1|| 631g Dec| 6613 Dee 
7 7 *63%, 714) 7 7 653 6s| 653 653] 6 653| 2,600|/Booth Fisheries ...... Ne par| 6% Jan28| 8% Apri4 4'g3 Mar| 0% 
*45 501745 50 | *45 50/1 %*45 50 | #44 «50 | *45 £50 | ------ lst preferred_.....-...-- 100} 45 Janill| 57\4May 27|| 34% Oct) 511g Jan 
*23 24 | *23 «224 | *2302«=«—24 231g 231g) 24 24 237% 237% Cons Mills class A-.50} 18 May 4) 2813 Jan 5) 20 May| 41'5 Jan 
28 28 2714 271!2' 2712 2814' 28 281g 28 28%' 28 28 3,300| Briggs Manufacturing..No par! 26 July 13! 36% Feb23\! 24+ Octi 37lg Jap 
17712 178 | 178% 181l2| 183 1847] 183 18414] 1815, 18314] 18112 183%] 8,700|Brooklyn Edison, Ine----- 100/ 14812 Fep 11) 1847, Aug 16|| 188 Mar] 163 Sept 
14815 15033) 149 15014) 1493, 14912|*146 149 | 14312 14812] 146 148%! 9,100)/Bklyn Union Gas..-.--- No par| 8953; Apr 4) 15412 Aug10/| 68 Mar) 98 Deo 
4014, 41 40%g 4033] 4112 4134] 418, 4134) 4115 4134) 2413, 41%,) 1,300| Brown Shoe Ince-----...- No par| 30's Feb 1) 4314 July 25/| 20igJune; 48% Jan 
301g 3012} 3012 34 32 32%, 32 3233) 3212 327%) 3212 3212 13_300| Brunsw-Balke-Collan’r- No par| 25%July 11} 38% Jani0|| 24% Mar) 30% 
92 92 92 92 93 93 94%, 9534) *9312 95 9414 947, 800| Burne Bros new clAcom Ne par} 85l2June 17) 125% Jan 20|| 121 Mar! 144 July 
21 21 21 21 | *20 2212] 213 2ite} 20, 2lig! *2114 2112 1,000 New class B com....No a7} 1644 Marl8| 34% Jan27|| 261g Nov F 
*901g Q941o] *901g 9412] *901g 9412} *91 9412] *91 Q4lo] #91 41g) ____-- Preferred. .....-.------ 100} 90 June20| 100 Jan 3|)| 97 Mar! 10319 June 
*1051g 107 | 108 108 | 10912 11412] 113% 1147%/*110 112 |*108 114 3,000| Burroughs Add Mach..Ne par| 200 Mar 2| 126% Feb25|| 771g Apr) 124 
5612 56!2} 567% 57's} 5712 577s} 58 5814] 58l2 507%| 59 594 2'000| Bush Terminal new..--Ne par 29% Jani2| 63%4July 13|| 16% Mar| 34% July 
10212 10212] 102% 10234] 104 104 | 104 10448) 10253 10312} 10312 103%, 460| Debenture......----.-- Hyd 91% Jan 5) 104%, Augi17|| 86 Apr) 93 Aug 
#117 11710) 117 117 | 117 117 [#117 117!0) 117 117 | 117% 117% 80) Bush ‘Term Bigs, pref....100| 103%3 Feb 14| 120 Aug 8|| 991g Jan) 104 Nov 
412 410} 41g 41g) *4 4\4 4%, 433) #4 4 414] 2,600|Butte Copper & Zine....- 5| 3% Mar 19 2 4 Deci 6% Feb 
*52lo 5312] 53% 53l2] 54's 541g) 54 54 54 = «54 537 5373 700| Butterick Co....-------- 100} 60igJune 28} 61% Febi5|| 17% Mar) 71 Sep 
9 9 812 8l2} 8g 84 814 814) *8lg 8% 814 814] 1,000|/Butte & Superior M -- 10); 7% Apr 4) 11% Jan 7 71g May| 16% Jan 
*70 «= 75:-(| *70%4 75 «| *71)2«=075 «| *70l2 «75 74%, 76 77% 78 700| By-Producta Coke....No par} 66 Jan2z9| 92igJune 2); 53 June 
75% 777%| 73l2 7712} 77 81 785 80%| 78!g 8133| 7834 80%| 22,200|\Byere & Co (A M)....No par| 42 Jan 3) 94 June 2/| 28 Mar 447% Nor 
6212 63 6333 6373| 633, 637%| 6373 6434) 62% 6412} 6312 6312 6 400|California Packing....No par| 60 Apr 1| 70 Jan 5j| 6614 Oct) 17912 Feb 
Qllo 223,| 22ig 223;| 2253 227%| 2253 23g} 2253 23 | 72284 227%) 12,200|California Petroleum--.--- 25| 21%g Augll| 32% Jan18}| 29% Oct} 381g Feb 
*llp 13 lig Ila lle = Ile llp 15g lig Ile 15g 15g Callahan Zino-Lead-.-.-.-- 10 lig Jan 3 253 Jan 17 lig Mar 253 Jap 
6933 70 69 69 70 38670 69% 70 70 «8670 70 70 1,400|Calumet Arisona Mining.. 10) 61!2June27| 71 July 23|| 551g Mar) 73% Aug 
*16 1612} 16 16 1553 16 15% 1573) 16 16 157g 1573| 1,800|Calumet & Hecla----.--..- 144, July 7) 17 Apr 13% Mar} 181g Aug 
5414 56 55% 5733] 5714 58%] 5612 56 «457 56 571g| 48.000|Canada Dry Ginger Ale.No par| 36 Jan 5 60's Aug 10!) 321g Oct Se 
240 245 | 242 255 | 2547 255 | 250 251 | 253 262 | 262 265%' 8,400\Case Thresh Machine ....100! 132 Jan27! 269 July 28\! 6213 Jan| 176 Aus 








* Bid and asked prices; no sales on this day. 


z Ex-‘lividend. a Ex rights. 


6 Ex-dividend and ex-rights 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales | STOCKS ps FW «bg | 1927 nam oo tas 
aad — NEW YORK STOCK ; 

: for | On basis of 100-share lots Year 1926 

Saturday, | Monday, Tuesday, | Wednesday,| Thursday, Friday, the EXCHANGE 

Aug. 13. Aug. 15 Aug. 16. | Aug. 17. Aug. 18. Aug. 19. | Week. | Lowest ' Highest Lowest | Highest 

a ee ae le 
$% per share | $ per share | $ per share | % ver share % per share | % ver share | Shares |Indus. & Miscel. (Con.) Par; $ per share | $ per share |\$ per share|$ per share 
*118 *118 120 |*118 120 |*118 120 | 120 200 Case Th -esh Mach pref... lll Feb 21)|} 96 Jan) 118lg Aus 

257 28%, 2014) 29 2912 29l2} 2912 29%2} 29 29%! 1,800, Central Alloy Steel....Ne par| 24 Apr 1 Apr 2812 33% Aug 

16 16% 17'2, 17% 1843; 18 18 *17 17%; 4,200\Central Leather.......... 100 8%, Jan 1812 Aug 16 7 Nov) 201g Jap 

ound pees (dima aids wiht «Sts: cig tall as a i” Re atinkll 7 Jan 3 y 7 Dec| 8% Nov 

*30 $3 83 | *82 85 | *82 85 | *80 85 100| Preferred._..-... aocnnetl 1 6 Jani 83 Augil5|| 43% Apr) 68% Jap 

aie -ithn| dase Ghost dae SS See Poe ..----| Preferred certifieates....100} 54 Jan 78%July 18|| 60 Nov) 64l2 Deo 

*illg 122) *1llg 12'2) Ill Li'g} *1llg 12%) *11l2 200| Century Ribbon Mills._.Ne par} 101g Jan 1s!| 10% Oct) 32% Jap 

*75 *75 «86980 | *75 79\2| *75 7912] *7912 80 | ._.....| Preferred... neil 70 Jan24| 8&4 Aug 2|| 78% Dec} 90 Jap 

6212 63 637%) 64 64545 64 G64l2] 6312 7,900| Cerro de Paseo Copper.Ne par| 58 June27| 65 Augii) 5712 Jan) 73%, Aug 

492 49!2 50 5O'4 5Ole| 5Olg Silty) 5O% 5 5.700|Certain Teed Products. Ne 42 Jan25| 55%Mayl1i|! 36's May) 4012 Jan 
*106's 108%, *106's 108 |*106l2 108'g|*108'g 11355) *10812 100) let preferred ......... 106 Feb || 111 June25|; 100 May| 106% Nov 

*644 6% 7 5 653 6%, - Gs 6 16,900|C Cleveland Mot Ne 5 Aug l 14 Mar 22 8'2 Nov; 26 Feb 

181g 18i2 1812) 18lg i8i2} *18 1812, *18 1,700| Preferred...--.-.- ----Ne 138 June27| 264May 6)| 20% Dec| 45% Fet 
*127l2 125 127!2| 128 129 {*125 131 | 128 1,000 aie 12012 Jan 187g Mar 2); 9412 Apr| 12814 Dee 

59 60 GOs, G6Ol2 Glig} Glig Glle} 61 4,100) Childs Co. ....-.. ~----NO 4% Mar 31; 63i2gJuly 21 45's May| 66% Jan 

35's 3514 35%; 35%, 36%} 36'!g 36!2) 36% 3612) 7,600) Copper... -e-cnnne 33'gJune 27; 394 Mar 21 30 Mar! 36% Jap 
*2214 *22i4 25 #224 26 22% 22%) *2214 26 100; Chino Copper........-- 22's Jan 24 April 16 Mar| 26 Nov 

55\5 5814 59 59 59 59 §=659 | *54% 1,900| Christie Brown tem ctis No 34% Jan 65%June 16); 2012 a5 63% Jap 

5214 53!2 54Al2' 5A% 57%n' 56'g 56% 5553 565s 326,800'Chrysler Corp........Ne 331g Jan 57% Aug 16 2812 54% Jan 
#11153 112 112 | 112 112 | 112 112 | 112%, 2,000! Preferread . _....... No par| 102% Aprilj 113 Aug 2| 93 Mar) 108 Jas 

65 *65 6614) *65i2 65'2} 65 65 *64l2 500,Cluett Peabody & Co..Nopar| 51 June! 69's July 29 60 Dec; 668i, Jap 
*119 7119 120 |*119 120 |}*119 120 {|*119 120 }| ....-- Preferred. .........--..- 1 1ll% Jan 120 May 103%, Jan) 116 Sept 
115! 1167, 11714) 117 115%! 11612 118 | 1165, 21,000|Coca Cola Co. - - -No par| c96'2 Apr 27| 19912 Apr 22/| 128 Mar) 17 Dee 

90 89% 90l2| BOI, 93 Gilg B2t2| 290ig 8,300|Collins & Aikman new No par| 88 Augi2) 95% Aug 6)|} -... ...- Chee ae80 

75 74\4 77%) 77% 81 7914 BiSgi 79g 58,300|Colorade Fuel & trou ....1 42% Janu 96%, July 12 27% Mar) 40% Oc 
*73 72 73 *72 73 73g 73\2| *72 400 Columbian Carbon ¥te Ne par| 66% Jan 85 2 Mar [8 55%, Jan) 70% Dee 

937% 9412 95%s| 95le 96's| 95! 96'4) 95!4 96g) 13,100) Column Gas & Elec new_No par| 82% Febil| 98%May 27 8553, Nev; 91 Dee 
10412 104%, 105 105 106 |*105',4 105!2) 105!2 10512] 1,400| Preferred new _. .. .100 Jao 107%, Aug 8 98%, Nov| 1015 Nov 

55 4) 55lg 5614) 55 55%) 55%, 564) 24,000\Commonwealth Power. No par 571g Aug 10); ..-. .... ink ote 
*17 *17 1712} *17 1714 17 17 17% 1,000| Commercial Credu....No par| 14 June 20% Feb 2! 1612 Nov 71g Jan 
*20\2 *2012 20%! *20l2 2044) *2012 20\2 110 ——- 23 Mar 10 21% Nov; 26% Jas 
#204, *20 8662012) 20 20!2} *20%4 2012) 20% 160 23 Jan 7 Nov; 27% Jan 
*76 77 77 77 77 *76 77 *76 310 856 Jan 12 85'2 Dec} 991g Feb 
*45 *45\4 47 *45le 47 *45\4 47 46 100 56%, Mar 14 54'2 Dec| 72 Jap 
*90 *90 86698 *90 98 *90 98 se 981g Jan 27 07 June| 104 Jap 
*8612 90 | *87 90 *86)2 90 *8714 90 *8612 neta 95 Mari4 89 May) 100 Jan 
345 352 347 353 35314 355 |*351 35312) 354!2 355 3,900 384 July 12|| 118% Jan) 237 Nov 

2314, 24 23'g 2412) 244 25'2} 2414 247) 24 137 ,500 2512 Aug 17 121g May| 29% Sep: 

6314 64'2 65%4| 65l2 4) 65% 65%) 65l2 3,900 67igJuly 22/| 40'sMay| 67 De 

*ly *l4 lp *l4 lg *l4 lg ie i Ss Jap & 4% Dee} 1 Mar 

79 7912 81 81 81 80 80%) 81 8212) 5,500 July 7|| 45% Apr) 87% Dec 
*97 *97% 101 | #97 101 1*100i2 101 !z101 2,700 106 Augi9|: 91 Mari 107% July 

tt 5s] MgsSgh = 400| Feb lig Aug] 6g Jan 

111 110 1117] 112% 11244] 111t¢ 112%) 11212 58,000 1144, Augil|; 87 Mar] 116% Aug 

9812 98%, 987.) Q8ile 9873} 98% 99 98%, 2,600; Preferred.........- Aug case ecee] cage ogee 

55g = 5% ee] 584 55s 55g 5%! 14,300 7igJune 18 lig May 414 Nov 

414 4llp 42 43 4453 43%, 45%| 43 4343; 9,500 74%, Jan 6 501, Oct; 93% Aus 

44, 4%, 5 5 54, 5 5 | 7,400| Class B........---< 1 Jan 5 75s Oct) 16)g Sept 
*89 89 8&9 89 89le} 8954 897) 89 1,800; Preferred.........---- 97% Jap i3 87 Oct) 061g Aug 

724 72%, 734) 73 74\4) 74 7412} 745, 11,700 771g July 26 70 Mar| 921g Jap 
18112 184%, 185 | 18712 19012] 1901g 1901g| 190 925 1931g July 28|| 122 Mar) 144% Jap 

105g 10% 11 1 il 10% 107%) 10% 9,700 Jap 0% May| 13% Dee 

54 54 5614) 55% 56 555, 24,100 63igMay 14 3553 Mar| 615; Dec 
*131 *131 134 |*131% 133'g)#131 134 |*132 134 } ..-.--- 12212 Jan, 130%, Dec 

9034 905, 92's) *91 91%) *90% 91 9014 2,400 944, July 19 441, Mar| 62 Der 

89le 8912 904, 90'4 92 91 91 90 8,200 Mar 4 64 Apr) 82% Der 
*1081le *10912 11012) *109!2 110!2/4110 112 111% 600 113 Aug 19 96 Mar| 104 Der 

22 22 22!2} 22lg 2243; 205, 217%) 18t2 8,200 3414 Jan 28% O 634g June 

*7\4 Tle = 712 74 7\4 Tie =7ie Tile 1,400 10% Jan 853s May) lile Jav 

3512 Bile 35%) 36 35% 361g) 36 2,600 50% Jan 3512 J 50% De 

211 #213, 2210] 21% 23 | *2212 23 22% 4,300 281g Jan 2014 30% Jan 
*106 *106 110 |*106 110 |*106 110 |}*107 112 |} _.---.- 107 Augll 07% Jan) 105 Nov 

14 14 14 | *14 1414] *14 144) 14% 900 18 Jan21|| 1512 Sept; 20% June 

46) 2} 462 46 % 4S 47% 4814) *47l2 2,100|Cudahy Packing new......50 52% Feb 23 5l'g Nov| 55 De 
*117 #1143, 117 '*115 120 '*115 120 !*116 120 | -.---- Cushman’s Sons......Noe par 120 July 18{| 7712 Mar! 108 Deo 

4612 46le 497%) 491g 50l4; 49 497,| *49 5,200|Cuayamel Fruit .....-.-. -Ne par 51 Aug 16 32 Nov; 61 Jap 

30 Bllg 327%) 32 323g} 31% 324%) 32 24,300| Davison Chemical v t ¢.No par 34% Aug19|| 23!g Oct) 46% Feb 
*15014 150%, 151 | 15ll2g 153 |*15012 152 |*150l2 500} Detroit Edison..........-. 100 157 June 2|| 12312 Mar! 14112 Dee 

3612 37 «= 337 _«=«|:«*37 37 | *36l2 39 | *36l2 600; Devoe & Raynolds A_.No par 2 2}|} 31 Oct] 1041, Feb 
131 133 134 | 134 13453] *1321g 13412} 132 460|Diamond Match..-......- SRE TE cacn gabe same ones 

171g 1812 2014] 1912 1914} 182 19 181g 58,700| Dodge Bros Class A...No par 27ig Jan 56|| 21% May) 47% Jan 

6814 7O 71%) Tile 715s} 70%, 71l4] 70! 23,100} Preferred cert{ -..--. No par 1 791g May| 90 July 

%7 7g 7h 7 74) *7lg 74 74 1, Dome Mines, Ltd..-..-. No par lly Jan 4 8 Oct} 20 Mar 
PP? bake Mhasad bene ‘op ee ee Se re: Ae Douglas Pectin... --.-. No par 80 July 5|| 19 Mar) 46 Nov 
*116 *116 11612] 11612 118 |*115lg 118 |*115l2 200| Duquesne Light ist pref. .-1 116%June 1\|| 1111, Mar| 116% Aug 
1633, 164 1647s] 165 16634] 16514 166 | 166% 2,600| Eastman Kodak Co...No par 1731g Aug 2/| 1 Dee 

255, 255g 26!2] 26 2633} 25% 261g). 26 4,900| Eaton Axle & Spring...No par 29%June 20|| 23 Oct Feb 
274 3 275\2 284 | 284le 288 | 285 28714) 285% 34,800/ E 1 du Pont de Nem new. No par 209 Aug 3)| 154% Nov! 181!2 Dee 
109%, *110 112 | 112 112%} 112 112!9)*112 1,200; 6% non-vot deb.......- 100 11212 Aug 18|| 100% Apr| 1101, Dee 

1212 *12% 13 12% 13 *12le 13 12l2 1,400/ Eigenlohr & Bros. _......- 16'2 Feb15 10% Oct) 201g Feb 

853g 85l2 893] 893, 9212} 91 92 9l1ig 12,700) Electric Autolite...... No par 921g Aug 17;| 61% Mar) 82 Feb 

20 19%, 22's) 21g 2Zilg] 205g 211g} 20ig 82,300) Electric Boat... ......- 6 yar 22\g Aug 15 4 Mar! 16 Der 

217% 221g 22io} 224 22g} 2214 2219] 225 21,600| Electric Pow & Lt__-.-- No par 23%July 8|| 15% Oct) 3412 Feb 
*114 _--- 116 |*113t¢ 115 |*113lg 115 |*113!2 ae etfs for 40% pd... 115 May 21|| 901g Mar) 116 Feb 
*10312 *103\2 10412} 10412 105 | 104l2 105 |*1035g 105 | 300) Preferred......-.---. 0 par 1064June 10}| 8912 Mar) 98% Sept 

16 163g 1733] 16% 1612 141g 16!g| 14lg 10,800) Electric Refrigeration..No par 37% Jan 3|| 334 Dec; 7812 June 

681g 681g 70's} 691g 7i'o} 704 714%) 705 3,700 Elec Battery..No par 79ig Jan 6 7i'g Mar| 0416 Aug 

*2 *5 644! *5 7 Oe. Gl. SB... baka |Emerson-Brant Class A No par 13 Aprl4é 614 Dec 8% Dec 
*6912 7053 71 7012 7253} 71% 72le) 71% 7,000| Endicott-Johnson Corp... 50) 64% Jan28| 725s Aug 17 651g Mar; 7253 Feb 
*121 *12Z1ig ____|*121lg Ts ee a ee Preferred............-- 1 116%, Jan 6 121:2 Mar 28|| 114 Jan) 120 

2812 29 3014 3243; 30%, 32 3014 37,300| Engineers Public Serv..No par| 2 Janilj| 32% Aug 17 19% Oct; 2412 July 
*10414 *104!2 105 |*104% 105'g/*10512 106 105l2 Preferred. ......--.- No par| 93% Jan 8| 106igJune 2 92144 Nov; 06!2 Aug 

2912 22953 30's) 290i, 3153} 30 307g; 301g 12,900) Erie Steam Shovel-_..-.-...-.-- 5} 24% Jan 3 July 13 2llg Oct} 2553 Nov 
*108 *1063, 109 |*107 10714|*10712 109 | 1087, { Preferred. .....---.-- .-100} 1011g Jan 6) 11%5sJuly 22}|} 100 Ort; 102 
*86 86 86 86 877s] 87le 8712} 87 1,800| Equitable Office Bidg ..No par Aug i12} 92igsJune 3 997g June; 132% July 

68 68 7014] 6414 67 6612 6714) 67 32,800| Eureka Vacuum Clean.Noe par Aug i2} 77 Aug 6|| 43 May! 68%3 Dec 
*18%,4 *183, 19 19 1944) *19 1934} *19 200| Exchange Buffet Corp.Noe par Jan25| i9%May 21 14% July; 17 Apr 
*38 *38 39 *38 3912} *38 39 CRS. «00. <éicec~ Fairbanks Morse...-..-. Ne par May 2} 43igMay 11 3753 Dec| 60% Feb 
*108 *108 112 |*108 112 |*108 112 |*108 112 | ___._.| Preferred_...........-- 1 Feb 7| 112 Mar 2}| 106i Nov) 115 Feb 

957 9612 Glo] 987% 100 99 101%) LOO! 60 ,600) Players-Lasky.No par| 92 July 28) 114% Feb24|| 103g Jan| 12712June 
*117 *117  117i9| 11712 118%] 1183, 1183g/*1183 700| Preferred (8%)-..---.-- 114% July 28) 124% Jan12|| 115 Mar) 12412 Dee 
*41l4 *41 4214) 414 4ile| 41le 41ig) 41% 2,900 Light & Trac..... 371g Jani7| 47 May 3 28 Mar| 4712 Dee 
#9814 *9612 98 97 97 97 97 97i2} 360) Preferred.......---.-. Qllg Feb 23) 99'2 Mar 31 86 June| 94 Dec 
*140 *142 150 |*135 150 |*142 150 |*140 155.] -.-.-- Federal Mining & Smelt’g-_1 Feb 9| 187 Junel6}} 41 May| 111% Jao 

94le *94lo 95 *94lo 95 9434 9434) *94%4 100| Preferred........-..-..- 75\2 Jan28| 97 Mari2 61 Mar) 106 Jao 

19° 19 1934; 195g 1912} 191g 193%; 19% 1,800! Federal Motor Truck..No par| 18!2gAug 3; 30% Jan 10 23 Oct Auge 

13214 135 135 | 137 139 | 139% 140 | 141 800) Fidel Phen Fire Insof N Y. 25) 93'2 Feb 3/ 193 Jan 6)| 160 Apr) 200% Jan 
*99l4 *9914 10012] *99le 101 |*100 101 |*100 101 | __---- First Nat'l Pic, let pref..-.1 971g Jani3) 103 Mar 4 96 May| 107. Feb 
#235, 233, 23%) 243, 2514] 2412 25 2434 1,500) First Nat‘l Stores... ... @ par) 19%4Mayli}| 30 Feb 7|| 28 Nov, 40% Feb 

157 16 1634] 1614 16%] 161g 163) 16% 9,300| Fisk Rubber. .....--.-. Ne par| 14%Junel17; 20 Apr20 144, May| 26% Jan 

83 *83 «84 | *83 84 | *84 84l,! 84 400\ ist preferred stamped -..100 Jap 5! 8@%sJune 2|| 76% Apri 84% Mar 
*97 *97 101 | *97 101 | *97 101 ee a eee ist preferred couv...... 100} 94igJuly 5) 101 Apr 21! 94 June} 107 Ma? 

5753 5853 6014) 60 61 604 61 6053 85,800) Fleischman Co new....No par; 46ig Feb i| 61% Augi9;| 32% Mar] 5613 Fet 

57's 57l2 59 57le 5834) 58%, 5812} 58 3,300/| Foundation Co-........ @par| 55igJune 9) 88s Apr 1 73% Dec| 170% Jao 

5934 6134 6212) 63 6412} 64 G64le] 64 20,300| Fox Film Clase A..-.-- Ne par| 50 June28; 7412 Jan 6|| 55's Mar; 856 Jap 

70l2 7053 7212) 72 73\2} 72g 72%| 73 50 Texas Co....Ne6 par; 34% Jan 4) 77% July 29 195s Jan| 36 Dee 

5014 5234 5414) 5234 54 525g 53 5278 26,200!Gabriel Snubber A....No par} 291g Jan 3} 59 Aug 5)/| 2553 Nov); 42 Feb 

8 8ig  Blz] #884 914 8% 9 834 1,900 Gardaer Motor. _..... Ne par 61g Jan27| 58% Aug 5 5% Nov 9% Jap 

55 2| 561g 5714] 57le 571s} 56 5712} 5612 8,500'Gen Amer Tank Car...No par Jan 3) 58i2Aug 6 39 Mar! 655% Jap 
*1095g ____|*109  10953|*110 ____}*11014 11219)*110%4 _.....| Preferred............- 1 106% Mar 1| 1105s Aug10|} 99!gJune) 109 Dee 

65's 66's 6873) 675, 703g} 683, 70%! 69%, 40 ,600| General Asphalt.......... 100} 65'g Aug 13) 06% Mar 2 50 Mar, 944 Aug 

1085 7108!4 10814} 110 111 | 112 112 | 11219 11219} 2,100) Preferred.............. 100} 10814 Aug 15| 144%, Mar 2)| 94% Mar; 1401's Aug 

66 66 66 67 6810} 67 67 | *67l2 1,500) General Cigar, Inc new_No par Jan 26| 7O0lgJuly15\| 46 Mar) 581g Feb 
*122 *122 125 |*122 130 |*122 130 |*124 Suscus) WORE GO). caccccacs 100} 116 Jan 5| 122 May10)| 109 Jan) 118 Dee 
*57 *57l2 58 5734 58 | *57% 58 577% 300|Gen Outdoor Adv A...No par| 5453 April| 58'2 Feb 9|| 51 Mar Aug 

4714 4714 477%) 48 49 | *48 49 | *48 48!9) 2,700) Trust certificates....No par Jan18| 55 May31\|| 265, Mar; 39% Dee 

120 121 12419) 123% 125 12312 12434) 124 2 66,000) General Electric New..Ne par Jan 27| 131 Aug 2 79 June| 9512 Aug 

111g Lily 1%] 11s 1lt4} 11% 11%} Lilg Lllg]} 3,100|General Electric special._...10| 11 June21) 11% Jao 6 11 Jan) 11% 

3934 #393, 41 3953 40 | *3912 40 | *3912 40 300) General Gas & Elec A_.No par Apr i| 47! Feh 2|| 34 Mar Jar 
*107 2|*10712 109 10812 109 |*106 109 |*108 112 | -.---- Gen Gas & Elec pt A (7)No par} 100 Jan 3) 10®%June 9 95 May| 100 Dee 
*115l2 *116 «117 |*115te 117 11619} 116 116 |*116 300; Preferred A (8)-....- No par| 1134 Mar 22) 120 June 1|| 105'2 Apr) 113 Sept 
*102 #10312 ____|*102 ____ 105 |*102 105 |*102 __- 1 Preferred B (7)....- No par Jao 13) 105 June22|| 92% Apr) 96 Jao 
219 2201g 22 22512 22712 22714) 22434 2263g/722334 22714/523,700| General Corp..No par| 145'2 Jan 25) 230% Aug 5/| 113% Mar) 226% Aus 
124 124 12414! 124 124 | 124 124 ! 124 2,000! 7% preferred _..._._.. 100] 11R'eMar @! 12433 Aug 13'! 1121s Jan! 122% Dew 

* Bid and asked prices; no sales on this day. z Ex-dividend. @ Ex-rights. e¢ Ex-dividend 100% in stecks 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales 
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Aug. 15. Aug. 17. Aw. 18. Aug. 19. 
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683, 6914 721g: 7 7 
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59 59 
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*61 62 
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2 $3E83 
E gaghs 


101g 
4512 


333 


2]. 55% 56l2 
*108 108% 
483, 497 
18814 1903, 


56 8656 
10812 10812 


513, 
189 190 
131 131 131 
553 Gig 


131 
534 

387% 3912 Mg] 39%, 40%, 
71% 72g 7lig 72\g 
65%3 6612 6 64%, 6614 
57 58 56 5612 57\2 
101% 102 102 102% 
*19ll2 196 *19614 19934 

165 167 |*165'!2 71% | 172 172 
140 141 14012 14112] 14014 14114 

34 8 34 3414 344) *33 834 
*59 5914) 5912 591g] *59 59l2 
*59le 6112 bg 5S 5914 5912 

*111 113 [*111 113 [#111 113 
*120l2 12134'*12012 12134'*12012 12134 


2513 25%| 25 2512 25 253% 
17%, 184] 17% Jordan Motor Gar...._Ne 
Te * man Oiy Fat tos bt Ao sar 


56 56 % Kayser (J) Co v t 0....Ne par 
2112 pringfield Tire FA 
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13012 
57s 
37% 
72\4 
6612 


56 
10112 


195!2 
16514 


FE 


Sgsseyeeeszsey 
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3335538 


igMay 10 
125'2 Mar 15 
122%May 21 

30%sJune 27 
2219 Jan 5 
11612 July 15 
577g July 26 
28% Apr ?2i 


681g Jap 
11112 July 25 
117 Feb 2 
105, Jan 8 
125gJuly 6 
112 Feb 
49 Apr29 
91g Jan 27 
36 Feb 2 


Jan 19 


6712 


68 
*2212 
67\4 


33 
*26 
81 
5612 
635g 
*110'g 
*13l2 
*45 
*230 240 





6453 
*112 
*13l2 


*) 10 
*13le 
*497g 
*235 240 


112!g 
15l2 


2914 2934 
77% «777% 
10 


36!2 37 
*21l2 


#116 118 


2214 


7115 


30%, 31 
77\2 78% 
1014 
36% 377%, 
*21l2 22%, 


11614) *117 


1014 


118 


*2112 
*117 119 


2215 


21% Apr 16 
*8712 Feb 10 


3314 Aug 17 
825 July 18 
117s July 25 
8812 Aug 9 
245 Feb17 


123 May 24 


19's May 
3912 May 
614 Dec 


30% Mar 
1714 May 


1161giz116 117% 
130 |*128!2 131 
6434] 7647s 6612) 652 
4814; 4814 4812) 4812 
537%} 5414 55!2] 55 
7's 6%, 7g 673 
3312] *3314 3419} *3314 
477s] 4712 50%) 495, 
39 3814 A0le 
11414 1137, 
1llz 1134 


1175g 11753 
*12912 131 


11712 11712 *8653 Feb 10 
*12812 132 i ey 124% Jan 27 
66 667% Loc Wks 62 Jan 6 
50 54 : 51 48 Aug i2 
BAle 55% 56 56 Ni 46% Jan 4 
6%, «6% 5g ‘ 5 000} Loft ieomemeaadl No pr pee 
lg 33l2 200 2 Apr 
ae sit 25| 235\gJuly 1 





ie 11812 Jan 13 
12 Aug 16 
97 Feb 5 
28 May 10 
334 Mar 18 
131 Aug 17 
74 Aug i8 
118%May 23 
113g July 19 
071 





102 Jan 1% 
291g Feb 9 
ll!lg Apr 7 


501g Aug 12 
244, Jan 18 


pret 
usa Copper 
linson (H R) & Co- ‘Ne 


Manh Elec Supply...-No = 


Manila Electric Corp..No par 
Maracaibo Ot! Expl....No yar 
oll No 


132 Aug 
34% July 21 
50 Aug 16 
1612 22% Jan is 
38 le 58'2 Jan 17 
50 5314 July 16 
19 Martin-Parry 24 Feb 24 
11512 117 


3012 
50 


Maytag Co 8414 Aug 10 
700] aaatnne y peores Claas B No par 90 Aug 5 
Melntyre Porcupine Mines_-_5 272 Feb 28 
*25 : é 00| Metro-Goldwyn Pictures pf-27 
Sig ff 5 f exican Seaboard Oil. .No par 
15 5} 7, 1444 
3044 314 31%, 
*99l4 99!e *10014 *9914 102%, 
3 212 : 253 212 2 212 2% 
*134 7 134 134 #134 8 13%, = =1% 
12012 12344 124 125 126!2| 125!g 126 127 
291g 291g 291g] 29 2910] 3 29 2812 2612 284 
10023 101 10212} 103 103%] 1037s 10412} 10212 103%) 101 102 
6752 68% 70%! TOle 7153! 70% 72%' 72 73%! 72 73 


* Bid and asked prices: no eales om this day. 1 Ex-dividend. « Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS am . | oy ny Sn =. auans 
: for NEw TOSS STOCk On basts of 100-share lots Year 1926 
Saturday, Monday, Tuesday, | Wednesday,, Thursday, Friday, the EXCHANGE 
Aug. 13. | Aug. 15. | Aug. 16. | Aug. 17. Aug. 18. Aug. 19. | Week. Lowest ,  Htghest Lowest Highest 
$ per - s $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscel. (Con.) Par| $ per share | $ per share ||\$ per share\$ per share 
*6\2 6 7 *6 7 61g Glo 6% 6%) %6 612 400|Moon Motors........ No par, 6 June23| 121, Jan 5 9% Nov; 37% Feb 
2% ot 2% 2%) 253 2% 253 253) 253 2% 2% 2%| 2,800) Mother Lode Coalition.No par| 2igMay 13 443 Jap 3) 4 Nov; 7's Feb 
*% 9 Bile 9 9 9 Bl, 9 Sig Ble] 8 9 300) Motion Pieture....... No par; T%sJuly28| 16% Maris); 10% Dec} 2312 June 
30 30's) #2912 31 30% 31 3053 31 301g 3012} 301%, 305,/ 1,200 — 5 - med Roatacen No par; 26%July 27| 38% Apri8 53% Feb 
24%, 247%) *24% 25 | *24% 25 25 25%) 25 25%) 25 25 2,400| Motor Wheel. _...... -No par| 20% Jan 3 191g Nov; 33% Feb 
4714 51%) 4912 51 47 49 48% 51 4812 5Ol2| 4912 S50le) 13,200 Malline Body Body Corp....No par; 10 Jan 5 52% Aug 10 8 ‘ov; 19% Feb 
435, 44 44\2 44!2) 45's 4512) 4612 48%) 48  495:| 248 49 | 14,700| Munsingwear Inc .....Ne par| 35%May17| 4953 Augi8/| 34% Apri 38% July 
21%, 2214] *22 2312] 22ig 2212) *22i2 23 23 23%) 2212 24%| 5,800|Murray Body new....No par) 20 Aug 9} 43 Feb23/| ......-. onen aque 
7553 76\2| 76's 77%| 77% 7912) 7853 79%4; 78!g 787%| 781g 79 | 57,100! Nash Motors Co....- -No par; 604 Apr25| 79%, Aug 5|| 62 Mar) 70% Dee 
"5% 6 *5% 6 "5%, «26 75% «66 5% =) 5% SCO 200| National Acme stampeé-.-__1 5 Febil5 6%gMay 18 & Nov; 12% Jan 
34%, 34%) *3412 35 3434 34%) *3612 37 3612 37 360-36 800| Nat Bellas Heas_._...- No par| 34% Augi2|) 44% April|| -.-..-...- cece cose 
91 + gi 99 90 90 90 | *90%4 91 901g 90%) Z8912g 8912 700| Preferred.............. 100, 88sJuly1i; 97 Apri9|) ........| --.. .-.. 
13014 130%) 130% 133 | 132 1335] 133 136 | 13312 135%, 13312 13414] 16,300) National Bisoult........._ 25; 94% Jan27| 1388 May 9|| 74 Janj 102 Dee 
9140) 3 =___.| 14014 14014)*1401, _-__|*1381g _...|*140 -...|*140 —.... 100} Preferred.............. 1 130 Jani0! 140144 Aug 15|| 126 Janj 13119 Ape 
*43% 44 44 4412] 44'5 44%) 44 44lg) 44 44%) 44 44'g) 2,800 SS a 4 WiNopar| 39% Jan 457s Mar 21 371g Oct] 54 Jap 
64, 64%) 65 66 66 661 66 6612) 66 6612) 65% 6614; 10,100| Nat Dairy Prod.....--. Nopar| 594May 3) 68%, Aug 4/) .....-..| --...... 
23 4«=—-23 2314 23l2} 2314 2312] 23!g 2314; 23 2314; 23lg 231g! 1,700, Nat Department Stores No par| 20\4June27| 2743Mar 1 24 42% Jap 
#893, 90le| *90 9012] *90 90ls) 90 90 | *90 9012) *90 90l2 100| let preferred_........-- 100} 89!zJuly 26) 94% Jan 10|| 80% 97 Jan 
38 3953 38  39%3' 30% 417%’ 41 43 41 41%) 41 42 ‘ 17,600 Nat Distill Prod ctfs...N¢ par’ 17 Feb 5l4June 6 12g3May 34 Jap 
53 «2665 «(1 5306 COS | «453% «255 55 56 | *55 56 56%, 56% 400| Preferred temp ct!..No par| 43 Mar22| 69%June 6|| 3712 Aug! 731g Jap 
2712 28 2712 2753| 273, 277%) *2814 2844) 2814 2814] *28 29 2,200|\Nat Enam & Stamping...100) 19's Apr29| 35%sJune 6|| 211g July} 401, Jan 
91 91 1|*90 #93 91 91) 790 92 90% 90%! *90 92 300] Preféerreé.............- 100} 69's Apr29| 91%July 6|| 76 July| 80% Jan 
108 108 | 108 108 | 10814 11012! 112%, 11414)*11012 114 | 11312 1165s! 9,000|National Lea@........ ---100) 095 May 31; 202%May 16); 138 Apr) 181 De 
132 132 |*132 13214)*132 13212|*132 13212|/*132 13212/*132 13212 100| Preferred A_..........- 100) 113!2June 2) 132!2Jume 6)| -.-...--| -.--.... 
2llg 214} 21 lie} lig Zig) 2l'e lie) 21's 2lsg) 21% 217%) 16,400| National Pr & Lt ctis..No par| 19%June 23) 237s Mar24|| 16% Mar 
85 85 85 85's) S84lg 8514) 845% 85 | *84l2 85 845, 8612) 3,300 National Supply........-- 50| 76 Mayil| 965% Febi 5512 Jan 
236 23612] 23514 238 | 238 249 | 24412 248%) 24514 248 | 24512 247%) 3,340) National Surety........_- 100|a218 July 21} 269 May 13|| 208 Mar 
14312 14414] 147 155 | 15412 15514} 155 155 | 155 155 |*150 153 1,700| National Tea Co....-. Ne par| 108 Apri8) 174% July 21|| 11612 Nov 
1414 14%] 145g 1419) 14l2g 141g] 14lg 145g] 1412 15 Jan 3 115, June’ 
443, 443,| #443, 45%| 45% 46 45%, 46 45\g 50 June 9|| 361g Jan 
cols keke beh evccl edie ceas]. cove naeeh ween 21% Jan 3|| 201s Nov 
has «hee aval bike a wore eenel oom 72 Jani13\| 70% Dec 
BOig 52 | 52% 55 | 53 55 | 55 59%) 58 61% Aug 18|| 32 
#20 *81 84 | *81 84 84 85 85l2 8512 Aug 18|| 69 May 
#2814 2812] *2814 2812] *28!4 2812) *2814 2853) 285% 29%3May 2)|' 275 
485, 49 4853 49's) 491g 4912) 4 4934) 487 52ieJune 3 42 
52!g 521g) 54le 5412) *52 *52 *52 55 Aug 9) 49 











B85ng ugsesecgsgegsse leg 
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*9 101 953 Dx) *9 1012) *9 12 *9le 13 Jan 19 
3 34 347 43533) 3514 36%) 3514 3514) 34lg une 3|| 30 July 
124, 125g! 12% 12%! 13 13 124% 12%! 12% 17igJune 11 
70% 71 703, 7lle) Tile 7ile] 7llg 734) 72 7314 Augi17|| 47 Jan 
28 2814, 28 2812] *28 284) *28 284) 28 35 Apr 7 Mar 
10434 105'4)/*__.- 112 |*._-. 10612/*__.. 10612|*_... 106%/*_.... 1 600| Preferred.............. 1 1032 Mar 23) 108igJune 2); 101 Jan 
13712 138 138 141 14114 1437s} 140 142 137\2 50 2| 1437, Aug 16|| 106 May 
*118 120 |*119 120 119 119 119 120 |*116 119 |*11612 11912) 130) Preferred............--. 100} 108 Feb 16) 124% Aug 2/| 102% Jan 
914 95 91g 9% 934 97% 91g Ole 95g | aS No par 74 Feb10| i2!2June 6 8 Oct] 141g Jan 
73 «73 73 «473 73\g 731g) 73lg 7312] *7312 3 Gk, EE scaccenaenaes 1 8| 79%sJune 9|| 63 Nov; 74 Sept 
*76 77%| *76 77%} 7614 77 7714 7714) *76ig 75's Jan18| 84's Mar 14 
3712 3712) *37!2 3734) 373%, 38 37%, 37%) 38 Feb18| 3 une 1 
*lig ly Pier 07) ed 0) ee 0 | a | 11g 1%) = =61tg”—solgi =: 7000) Pacific Oll............ May 25 1% Jan 7 
35%, 361s) 736 3714) 3644 3812] 381g 3953) 38l2 33% Apr28|} 3953 Aug 17 
1014 107%| 107% 11%) 10% 11%) 1012 11 11 77, Mar 22| 141gMay 4 
54 5Al, 545g] 54l2 547s) 54%, 5612) 56 53'sSuly 9| 657g Jan 19 
54%, 5 54%, 55'2e} 554% 5614] 55!2 57%) 56!2 58 | 5612 57%) 41,800) Class B..........-...-. 53igJuly 1) 66% Jan 20 
22 22 221g 224] 22le 22ie} 23g 23g) Zig 37%, Jan 24 
* 9% 9% 9%) 10 10 10% 1014) 10 Apr29| 18% Jan17 
*44 *44 60 *44 60 *44 60 *44 5912; *44 60 | .._...| Preferred.............. 58% Aug 4) 81% Jan17 
89 = 3914] 30lg 40 3912 40 39% 40 3912 Jan27| 42igJune 16 
67s)  *6% ae 71g 7'g) -*71g 3} 8 4 
32 «32 321g 3212] 32% 347%) 34 3412) 34 Aug 8) 43'4June 17 
*19 21 *19 21 20 20%4| *20 2044; 201g 181g Aug 1| 27% Feb 2 
23!g 24 *23'!g 2334) 24 24 24% 25 2434 ° Apr29; 32 Jan 8 
23%, 235s! 2312 23%! 23% 24 | 23% 24%! 2353 24 235g 24 4,100! Penick & Ford 21 Jani7| 27%May 9 
*13 16 *13 15 15 15 *13 15 15 15 15 16 400| Penn Coal & Coke........ 50; 10144 Jan19| 25!gMay 27 
27 2712} 27 27's| 27 27 | 27 27 | 26% 27's} 26% 27 | 4,300) Penn-Dixie Cement...No par| 25 July 8| 395; Jan13 
9312 93le| *93!2 95's *93lg O8l2| *93l2 95l2) *93l2 95 *93lg 95 100 mR cieten omen enemends oo 9312 Aug 13] 100 May 14 
wecce wens) eo-2 none] eons mneel mere nw n--] ccs none] oo-- ----] ------ Penn-Seaboard 8t’l June 25 lig Feb 14 
147 147 147 152 153 153 150% 151%) 150 15114) 15112 15112! 4,300) People’s G L & C (One) 100 126 Jani4) 1535s Aug 5 
*101 105 |*103 105 |*103 105 |*103 105 |*102 105 |*102 105 | ___--- Philadelphia Co (Pittsb)...50| 854 Jan 18} 110 25 
*52 563 | *52 53 | *52 53 527% 527%) *5212 53 | *5212 53 100| 6% preferred........... 60} 50 Jan 6| 53 Febl10 
4019 415g] 4114 4212] 411g 4214) 41!4 42%) 41 41%) 41%, 421g) 22,200) Phila & Read C & I...No par| 37%June30| 4753Mar 4 
*40 43 *41 43 *41 43 *41 43 *40 42 *40 | eee! of int...No per; 37\4June30; 47 Mar 4 
26 2614; 26 26 2614 264) 27 27 *2612 28 27'4 27%3| 1,500) Phillip Morris & Co, ---10| 26 June30) 41's Jan 10 
425g 43l2| 43!g 441g) 43% 441g) 435 447%) 44%, 4533) 4412 453g! 86,200) Phillips Petroleum....Ne par| 38 July 13| 60% Feb 16 
435, 485s) 487%, 487%) 49 49%; 49l2 51 51 5153} 493, 497s) 5,000) Phoenix Hoslery.........-- 5} 42 Jan Hi 527g Aug 2 
*10614 1067s| 106!2 106%) 10614 10614|*104!2 105 |*104!2 105 105 105 50 pS A 100; 103 Jan 107% July 9 
1214 12%) 12!2 131g) 12% 13 12% 127%| 127% 131g} 1212 12%) 9,100) Pieree-Arrow Mot Car No par| 1214 July 27 235s Mar 8 
52 5212} 52%, 54le] 563% 53%) 53%, 53%) 53 53 53 53 2,600 | i 100| 45 July 28) 10212 Jan 3 
5 3% 3 3 *5g % 500) Pierce Oil Corporation... - 25 lp Mar 25 1igJune 22 
*18% 20 *18% 25 18%, 18%) *18!2g 20 *18% 21 1812 1812 400 See ES 100; 13!2Mar24| 24 June2i 
3% 037% 3% «= 37% 373 C4 4\g Als 4 4\g} *37g 41g) 1,400) Pierce Petrol’m tem ctfaNo par 2\2 Mar 22 512June 20 
56 57 5514 5912] 58 59 59!g 8912 59 59 585g 32% Mar 22} 74isJune 7 
*84lo 85 85 85 *84le 85 841g 85 | *84le 86 86 7053 Mar 10} 93isJune 8 
*98 99 *906'4 99 *9614 99 *9614 99 *96! *961 961g April; 101 Janis 
10853 110!g] 1104 112 112 113%} 113% 115'4] 113'g 1147} 112%, 9253 Mar 16| 11612 Aug 3 
*61 61%' 6014 61 | *60 62 60!2 3612 Feb 561 70 Mar 
8612 8612] 8612 86)2] *86 8612] 86 861s) *86l2 8714) *8612 7612 Feb 6) 92igMay 12 
23ig 23%) 23 242} 24g 24lq) 243g 25ig) 24%, 2534) 2454 16% Jan 5| 33%May 16 
39 «= 41 40 40 | *39lg 41 4012 41 | *41 4214) 4012 36% Jan 50 Feb 9 
41 A4l7g! 41 4214) 42 4212} 41%, 4219) 417% 4234) 42 32 Jan 6 
10012 10012|*100 100!2/*100 10012) 10012 10012|*100 10012|*100 % preferred 100} 9812 Feb 19] 101%4May 10 
#11414 115lg} 115!g 115'g/*114l4 1L15's) 115 115 | 114%y 114%4) 115 100} 108tg Jan 5] 11553 Mar 23 
—  ———e SS ee | ee eee | eee 8 erred 100} 125 Jan10| 132 June 20 
*107%, 108 |*107% 108 |*107!2 108 |*1071!2 107%) 10712 107%) 1LO7I2 Pub Serv Elec & Gas pfd.100) 102 Jan 4/ 108&May 20 
*147 15212] 150 150 |*145 149 150 150 150 150 |*147 500 100|z150 July 29) 195igMay 25 
*35lo 37 | *36 36%) 36% 37 37 0-337 361g 361s) 3612 5O0| 34's Mar22| 46% Jan 3 
2614 2634] 26%, 267%) 2612 2634) 2673 2734) 2714 2773) 27\g 25| 2553June27| 33'2Mar 4 
#112 115 |*112l2 11419) *11212 11419, *11212g 11419] 113 113 |*113 l 111% Janiij 114 May 25 
*55 57 *5314 57 *535g 5634) 56 56 5614 5614) 55% Mar 3i| 58 
*77 78 *76'3 80 *78\g 80 7814 7814) *78!2 79 782 41% Jan 3) 81% July 21 
6114 6353) 62 65!l2| 6433 6733) 66 6814) 65 6673; GAle 411g Apri13| 6814 Aug 17 
521g 521g] *52l2 53 5212 5212] 53 527 527 49 May 3) 6&3 Feb28 
44 *44 45 *44 45 *44 45 *44 45 *44 40 Jan 5 46% Apr 25 
15 15 *147, 16 *147g 15l4) 15 15 15 15 15 134g July 1) 165\2Mar 1 
313g 3lle} 3153 31%) 2953 32 29i2 30 253g 29 2512 2353 July 1; 49 Apr20 
*87 8873] *87 887s] *87 887s} 87 87 86%, 86%, > te 80 June 1| 99 Mar 2 
5512 5712} 58 5834) 5912 6012} 5912 607s} 60 881g Jan24| 62 Aug 19 
614 64 614 55g 57g) #5841 25% 53g July 23 9 Janig 
41 417s 414%, 4214’ 42 43%4' 431g 443%! 4219 4414 boty 37%, Apri4| 47l4June 9 
#98 9812] 98l2 98%/ 99 99 | 99 99 | 981g 99 98 June 20| 10212 Apr 25 
#101 103 |*101 103 |*102 104 10244 102%4)*10212 104 101% June 3) 110 
Og BED Wecdo ESO Phooce’ AEB fP.c0. BEB Penn See [eets 110 Feb 18) 1171, Feb 10 
ee SEB Pee cn BED Mice ERE 1? acc See Pe eck, SAE Pace 111 Jan 6| 126 Apr 
sth “Rack onk*. aesl aeat cndk “nae cere one. eee sks Apr 30} 1312 Jan 10 
6634; 267 6753| *67 67%) 68 69 68 69 *68 561g Jan 4| 75%, Mar 11 
*104l2 105!g}*104!4 1051g|*1045g 1051s/*1045g 105!g} 105!g 10578| *1044% 3); 106 May 25 
7is 8 73, 8 8 8 7% «68 Jig 7 7g 


55 «55s |: *56%q «58 57 57 | *56%4 S712] *56%4 58 59 
53 5333) 252% 53'2) 53% 53%) 532 5414) 5434 5612) 5553 
#12012 130 [*1201¢ 130 |*120!2 130 |*12012 130 |*12012 123 |*12012 
101s} 1033 10%] *9%4 1034) *934 1012] 9% 97%) 9% 
671g 6833) 6712 69%) 69% 7153) 7l 727%) 72 73l2) 7153 
76%, 7812] 7734 7934) 79le 8253) 797% 81%) 77 797%) 78 
#423, 4319) *421g 4412) *4219 45 | *42% 45 | *4212 45 | *4212 421g July 27} 47% Feb 10 
2773 27%| 28 2814' 28lg 28l4' 28 228i! 27lo 2753' 267 2533 Apr29| 31% Feb 7 


Bid and asked no sales on this day. z Ex-dividend. a Ex-rights. n Ex-dividend one share of Standard Oil of California new. 
Distributed o 3 hare common stock and one-half share preferred B stock 








56%, Jan 17| 8253 Aug 16 



































New York Stock Record—Continued—Page 6 


For sales during the week of stocks usually inactive, see sixth page preceding 








PER SHARE 
Range Since Jan. 1 1927 
On basts of 100-share lots 


Lowest | Highest 


$ per share | $ per share 
1444 July 16) 22% = 16 
597, A 3 
11l'g July 15 


HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 


Saturday, Monday, Wednesday,| Thursday, Friday, 
Aug. 13. Aug. 15. Aug. 17. Aug. 18. Aug. 19. 


$ per share 3 per share | $ per share 
151g 157g! 15% 16 
4 5Ale 4 3 567%; 56!2 567%, 
11014 1101g} 11014 11014 
1634 


16%, 171g 
99 99 9912 
267 2634) 26%, 263, 2714 
128 *124 
141g} 14lg 14lg *14ly 
2 34%) 3412 35 3434 
130 |*128% 130 12914 
36 + 3653 36 
203, 21% 
*85g 
*1012 


By 
137 
*7612 


E 





STOCKS 
NEW YORK STOCK 
EXCHANGE 





Tuesday, 
Aug. 16. 
$ per share 


eee 








(Con.) Par 


_ Se 


Indus. & Miscel. 
'8immes Petroleum 


ee 
be hd 


AHbEI 


“1012 


*73\4 Co.......---N6 par 


ems 8% May 13 
--.----------100| 73 Feb 24 


24 
*110 


27\4 


*19%4 
17'g 
*105 
221g 
*QR3, 
23% 
*2434 
9012 
74 
*16212 
177'2 


Sle 
*16 
56 
463, 
137 
*43 
o|*1 1014 
3534 


171 172 


100 100 


28 29 
*86 88 
215 218 

*115 


*55 56 
*1151!2 118 


951g 
4253 
*48 lo 


13344 134 

8312 
*12612 - 
*116 


2! - 3012 


5344 
5643 
34 


8712 
9644 


10535 1055 


595g 5943 
135 136% 


78 787% 


83le 


59l2 
13514 
100 

28 


*86 
217 


11544) *115 
1853 185g 


1812 

56 

7814 
115l2 


63 6312] 63'lg 
4773 50'4) 50 
9634; 97 
43le 
5014 


1341g 13514 


42l2 
*49 le 


13358 
*8334 
*126l2 
11912 
3044 
55le 
5712 
3434 
88 
*96 12 
124g 


134% 134 


2653 
*110 

62 

6334 


88 
97 
55 





385g 
314 
314 


3012 
55% 
5634 
3444 


87!2 


16314 
181% 
8212 


#11912 125 


300| Underwood Ty 


Preferred 
Spicer Mig Co........No par 
Preferred . . 100 
—— rd Gas 4H Co.Noe par 


Boom «ge Milling .........100 
90 100 


Stewart-Warn 8p Corp.No par 


“400 Stromberg Carburetor.No par 
° Studeb’rCorp(The) new Jo par 
00; Preferred 100 


Submarine Boat......No par 

Sun Oi)....... aétetell No par 

Superior Seapets par 
Bteel 


5 
Texas Guif Sulphur new No par’ 
Texas Pacific Coal & om._...10 


(Texas Pac Land Trust new. .1 
The Fair No par 
Thompson (J R) Co__.. ...25 


Tidewater Assoc Oll_..No par 





Timken Roller Bearing.Ne par 
Tabacco Products One... 

Class A 100 
Transc’t’l Oil temct! newNopar 
Transuc & Williams St’l No par 
pewriter ....25 
Union Bag & Paper Corp..100 
Union Carbide & Carb.No = 


00| Union Ot] California 


Union Tank Car new _- 
Cigar Stores new ..10 


No pa 
Universal! Pictures lst pfd.100 


Preferred 
U 8 Distrib Corp new... No ~ 


600|U 8 Hoff Mach Corp vtcNo par 


Preferred 
Ub hele A ines now io par 
—s States Rubber — 


Co ctfs 
Ward ard Baking Class A..No par 
No par 
pm tt (100).....No par 
Pictures A....10 


arren Brose 
Weber . & Heilbr, new ¢.No par 
Western Union Telegraph - 100 
Westinghouse Air Brake-..50 


Weatinghouse Elec & Mig_-50 


800| Universal Pipe & ae .ve 100 


20:2 Jan 27 
104 Feb 21 
54 Jan25 
571g Jan 3 


70% Jan 4 


6414 Mar 15 

26igJune 1 

49 June 23 

118 Feb 10 
2ig Feb 28 


312 Apr 12 
8'2Mar 1 
litsMar 9 
8igJune 10 
45 Apri9g 
49 Jan 3 
12 Apr 29 


151g Jan 25 
2414 Jan 11 
47 Jan 26 
15\gJune 2 
87 July 19 
19 July 25 
8612 July 20 
78 Jan 3 
931g Apr 11 
108 Apr 16 


3812 Jan 25 
99', Jan 26 
395gJune 27 
94 Jan 3 
35l2 Aug 8 
104 July 29 
159 Jan 26 
581g Jan 6 
113%g Jan 26 
98 Janil4 


27\4June 27 
81% Jan 27 
202 Jan25 
112 Marl4 
14\4,May 5 


374 June 16 
85%June 16 
33% Jan 13 
455, Jan 18 
153'2 Jan 28 
111% Jan 28 
129 Jan28 
67 Jan 4 
123 Jani4 
111 Febil 
27 Jan 8 
37 Jan20 
48 Jan 3 
32 July 13 
8712 Aug 16 
96%, Aug 13 

7igMay 23 
261g Apr 4 
73 June 8 
40 Aug 5 
24%, July 25 
99 Aug 12 
19% July 7 
17's July 20 
891g Apr 13 
1712gJune 14 
84 Apr 9 
20 July 5 
24 June 6 
65 Jani4 
5612 Jan 5 
144lg Jan 8 
1331g Jan 4 
675; Jan 4 


13312 Aug 19 
68, Apr 20 
54'2Mar 1 
57 Apr 8 

122 Feb 23 

8'sMay 12 
3473 Jan 17 
6'2 Feb 18 


18% Jan 13 
68 Jani17 
68%3 Aug 5 
18%sJune 8 


19igJune 


90%June 1 
29%, Jan 13 
89% Apr 25 
14212 Aug 3 
110% Jan 5 
118 July 13 

93%4June 18 
17% July 16 
6073 Apr 18 
73\4June 1 


56!2 Jan 6 
11612 July 18 
381g July 26 
109 June 24 
18273 Apr 20 
601g July 12 
138% Aug 5 
| 103% Apr 26 


3714 Mar 29 
96 May 7 
246 May 20 
118 July 1 
22% July 7 


50\4 Aug 18 
176 May 31 
138%, Aug 2 
13643 July 29 
86l2June 16 
126% Aug 11 
119%, Aug 17 
34 May 19 
56% Aug 17 
63%June 6 
41 Apri2 


9614 Apr 13 
10012 Apr 13 
131g July 25 
42% Aug 17 
8914 Aug 10 
61 Jan ¢ 
394June 20 
1181gJune 20 
25 Feb 7 


1447s Aug 5) 


43% July 


105% Mar 
65 May 


13% May 
27% Jan 
881g Jan 


951, May 
108 Mar 


13 Weston _ Instrum't.No par} 13 Aug 16 
*30 400} Class A 30 July 14 
10712 10712 *10712 & 97% Jan 4 


10912 110 | 108 102 Jan 4 
114%, 1143] 115 Jan 15 
*2219 231o| 227% Apr 25 
393g 397 
3734 3814 

46 


*30 
*10712 
109%, 


*107!2 
10914 
11414 
*22%4 


110 May 4 


111% July 13 
118 May 27 
27'2 Feb 16 
58% Feb 28 
3314 Aug 16 
5314 Aug 10 


Preferred ......-- 00 
Weet Penn Power pref 111 
White Eagle Oil &Refg.No par) 22 
White Motor 50 
White Reck Min 8p ct!_Ne par 
White Sewing Machine. No par 
White Sewing Mach pf. No par 4612 Oct 
Wickwire a om ae -No o 1s” — 
Ww ver Wsece- a 

—— e ( cas + Alig 

6 May 
14 May 
42 May 


wu8- Sek 
“ohittedidls 


- 


1753 Feb 21 
32% Feb 23 


305 
84% Feb 23 81% 


55 
8212 
367 
9712 
R35e RA's 





3814 
97i2 
R5'e 











*52 
*45 
4014 
252% 
*824, 
34'g 
92 





8734 





Preferr: fed 
Woolworth (F W) Co 
Worthington P & M 

Preferred A 

Preferred . 
Wright Aeronautica’...No par 
Wrigiey (Wm Jr) Ne par 
Yale & Towne -265 
| Yellow Truck & Coach Cl B. a 








Dp 
117% Jan ii 
201g Jan 27 
46 Jan 22 
40 «Feb 2 
24'2 Apr 5& 
50% Jan 4 
70% Jan 8 
25 Jani4 
8912 April 
81%June 29 


172’, Aug 19 
46 June 7 
6ligJune 9 
5AleJune 7 
42%June 6 
57% July 11 
83 Aug 10 
40 Aug 10 
995g July 20 
97\4 Mar 24 











12014 Dec 





128 
Jan 


44% 

80 Feb 
65 Fet 
39% July 
69% Feb 
Hong Aug 


95 Sept 
10712 Bept 
G5 Ap 





* Bid and asked prices; no sales on this day. 


b Ex-dividend and oeeiahte. 


a Ex-rights. z Ex-dividend. 





1032 New York Stock Exchange—Bond Record, Friday, lay, Weekly and Yearly 


jan. | 1000 the Boshanes mahat haunted ant rian nae for tncome and defaulted bonds 
Hf 


Pte. o a i} : | 

¥, | anes 3 \ omg s Ef 

Ask. Low. Higa No. Low Hwh!' No. | 
{tatlan Creé Consurttem 7o.1987 30 
Ext! sec sf 7eser B ___..1947 


1014s Sale 100%2101%s2 | 132 / ae ‘ee 
1001452 _.. 1101! 4¢eSuly’27 ----ilip@rs. 41 Italian Pubttie Utility ext 76.1962) 2 
Japanese \dovt 4 tomm @@ _..ivéi 
i 








Week's 
Range or 
Last Sale. 


7 


BONDS 
N. ¥. STOCK EXCHANGE 
Week Ended Aug. 19. 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Aug. 19. 











U. 8. Government. 
First tAberty ivso— 
34% of 1932-10947 . 
Conv 4% of 1932-47. _._.. 
Conv 454 % of 1932-47 
2d conv 44% % of 1032-47 
Becond Liberty \ssen— 
4s of 1927-1042... ‘ 
Conv 44 % of 1927- 1942... 
lAberty Loap— 


99 
214 
74 


94 
9538) 
97, 
101% 
96 


106 *s2 103%22 10322 103% | 112 byee*eg es 
102'92 ___ _ {102852 102*%:9! 1, 102 +p ia 


100 «Sale 100 100 
100%: Sale [100% 100‘ s2 


101%22 Sale |101%s2 10122 


104 Sale |103*s2 104% 
113792 Sale |113'*s2 114% 
109422 Sale |108*5s2 109 a2 
106422 Sale [1052222 106 422 
100%%s2 Sale (100722 100°' 22 


coos 


9/100 «wi 
am oath 101 “es 


401 
1247 
60 


10114 1012 
93 99 


Z2Or wr uu oD 


100 

190 
34 
50 
3473 
B44 
34 


21% 
27 
27% 
23% 
20's 
37 


1005s) 
10044 
36% 
Feb'27 
35 
34'4 
July’ 26 
23% 
Dec’ 26 
Jan’27 
2344! 
22'4 
37% 


W167 og (ONT ag 





HOS +53 109 '' ee 
Dh*e5i i + Fes 
106 25109 °s2 
DORA ag 16 P50 
100* g3 100?! 22 


100% 
102% 
102% 
(02% 


of 1809_.....1945 
of 1904______1964 





esenting 





100% Aug’27}--- - 
103i, Aug’ 27}- 
10253 Mar’27 
.|1045 June’ 27! - 


1O.\% 
105 

102% 
105'4 


107!9 1087s 
10724 108% 
10744 1085, 
1071, 108% 
99le 100%, 


1091, June’ 27 
1071, June’27 
10714 107% 


107 July’27]- 


99%, Aug’27 


Milan (City, Italy) ext’l 6 4s ‘52 
Montevideo (City of) 7a... .1952 
Netheriands 4e (fiat prices) _ 1972 

30-vear erternal Ge_.... '954 


oe 


40 le 
9Dle 
102); 
1081g 
103 


101’g 10212) 
108'4 108%, 
103 Sale 


July’27 
914 
10212 


= _..-~-|100i2 June’27 
10112 Ang’27 
Sete 100 984%, July’27 
10612 ___.1107 107 

106!2 10753 108 July’27 
911, 92 | O1l4 Aug’27 
acco  so0et a ae 
-|1025, Mar’27} - 
102 Apr’ 26 
112!2 June’27}. 


9434 
9S!e 
9414 
99% 


New So Wales (State) ext 58 1957 
Apr 1958 
Norway 20-year ext! 68_ _- 


94!2 Sale 
94% Sale 
10212 Sale 
10212 Sale 
10253 10312 
10112 Sale 
101s Sale 
99le Sale 
102 10212 
102 102% 

10514 106 

103!2 1045 
101%, 1017 
101 Sale 
83% Sale 
97% Saie 
105 105', 
102 Sale 
11253 113%, 


94le 


945 
1U2 4 
10214 
10258 
100% 
101le 
991g 
10212 
10212 
1051s 
104%4 
101le 
100 
8214 
9714 
105 
1014, 
113 
105% 
106 
10412 
104% 
9012 
105 
113% 
1057, 
10544 
10013 

9334 
10234 
10014 

OS\4 
104 
103% 
113), 
103’8 

7634 

8814 

10014 

971 
llllg 

96 


ZEZBLZEESESSS>>SE “SS > F&F EE = 
ZZ2ZZZZZZa0eGOCO@D 


wg-> >> 


New York State Canal 4s. . 
448 Canai uupt 
Highway improv’t 4Ke . 

Foreign Gov't and Municipal’s 

nsloguia (Dept) Col 7a A_.1945 
Pxternalef7sserB __.. 1945 
External s f 7 Series C__..1945 

Argentine Govt Pub Wks 68.1960 

Argentine Nation (Govt of)— 
Sink fund 68 of June 1926.1959 
Erti 6 f 6e of Oct 1925_ .__1969) 
Jink fund 65 Series A__ ..1057 

&xternal 6s series B _._Dee 1958 

&xtl sf 68 of May 1926___.1960 
Extl 6s Sanitary Works__ .196i 
Ext! 66 Pub wks (May °27) .’61 

Argentine Treasury 5s £._._1945 

Aastralia 30-yr 58... .July 15 pron 


Bavaria (Free State) 646-_~ “H045 
Beigium at ext sf 74s .1946 
20-year af 88 1941 





eo te 


9512 Sale 
944, Sale 
9412 GAle 
99%, Sale 








Exti sink {4 7s 
Extl s f sec 74s (ot 1926) - oan 


997, Sale | 991s 
Extl guar sink fd 7 4s_-..1966 
Queensiand (State) extis f 78 194) 
25-year externa! 6s 1947 
Rio Grande do Sul exti s f 88.1946 
le Oo SAREE ORS STEN ee 
25-yr 1947 
Rome tony) ext! 6 Ks 
Rotterdam (City) exti 6s ..1964 
S8a0 Paulo (City) s f 88. .Mar 1952 
= Paulo (State) extis ! Ss_ toon 





rn to 


ZwrOuuel movocsuZOCOZZ Cu wmP oso aZeZowsd Sees w- 


100 
100 
9944 
Olle 
9812 
1027s 
99le 
114i2 
109'4 
10312 
9924 
10612 
1054 
114l2 
1007, 
100 
1047s 
10344 
95 
100% 
10612 
9244 





ee 


10212 Sale 
99le Sale 
11412 Sale 
10914 Sale 
10314 Sale 
9953 Sale 
10643 Sale 
105 Sale 
114 11A4le 
102 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


97% 
1014 10513 
97% 100% 
L1L 1145s 


108 110% 
96% 10312 


92% 99%, 
102!2 10612 
10133 10514 
112's 114!2 
99'4 102 


2 
SSSERESESESSEES 


ZrrOsrrz- See eee aches Seite 


wu mUUOZZ2OOuz00Z0 TZ>0uOnou 


sec ef 





a 


Santa Fe (Prov, Arg Rep) 7s 1042 
Seine, Dept of (France) exti 7s °42 
Serbs, Croats & Slovenes 88-1962! * 
Soissons (City eh extl resem 
Sweden 20-year 68 1939 
External loan 548 1954 
Swies Confed’n 20-yr sf 88..1940 
Switzerland Govt ext 6}48..1946 
Tokyo City 5s loan of 1912_.1952 
Extl s f 5443 guar 1961 
00% | Trondhjem (City) oxtl 646.1944 
Upper Austria (Prov) 76_...1945 
Uruguay ry yd exti 88_.1046 
External s f 66 er 
Yokohama (City) exti 68- 
Railreaa 
Ala Gt Sou ist cons A 58. ...1943 
Aia Mid let guar gold Se. ...1928 
Alb & Susq ist guar 38 _.1946 
Alleg & West lst g gu 48___.1998 
Alleg Val gen guar g 4s 
Ann Arbor ist g 4s 
Atch Top 4 3 Fo —Gen a 42. 1996 


Registered 
Adjustment gold 48__July 1995 
July 1905 


1955 
External 30-year 6 f 10... 
Stabilization loan 7s 

Bergen (Norway) sf 86 
‘*-year sinking fund 6s__.1949 

Berlin (Germany) 6% 1950) 

Bsgota (City) ext’l s f 88___1045 

Bolivia (Republic of) 8e_ . ..1947 
Extl sec 7s tem 1958 

Heer (Che « of) 15-yr 68.1934 

Brasil 8 of) external 8e_ _.1941 
Secudete 8 of 1926__1957 
76 (Central 1962 
18 (coffee secur) £ (flat) 1952 

B-smen (State of) ext’! 7s__.1 

Budapest (City) extl s f 6s__.1962 

Buenos Atres (City) ext! 6 4s1 

Buigaria (Kingdom) ¢@ f 7s_.1967 

Caldas Dept of (Colombia)7 %8'46 

Osnada (Dominion of) §¢__.1931 
10-year bs. ._..... ....1929 
4a 1089 


BOMB mmc ZSZOOCOSP Oc Gu OwsocdIeZOOPvoroa2eod 


113\g 113'2 

105 Sale 
77'2 7753 
88!2 Sale 
97%, Sale 

llile Sale 
9612 Sale 
95 Sale 


1041g ___. 

10014 102 
897% 91 
_. 
9612 97 
82 827, 
9644 Sale 
9014 Sale 
9044 Sale 
86%, 88% 
90ig ___.} 
90'2 Sale | 
87 90le 
9953 1001, 
901g D1l% 





96: 
Aug’27 
10314 
8875 
100% 
91% 
9714 
101%, 
102 
1057s 
9944 
106)2 
9834 
110 
10112 
ett 
9112) 82 
Olle) 104 
9453! 73 
97 76 
272 5 
July’27 ..-.' 
1014! 19 
100 1 
10ll2 53 
9634 2 
16 


10312 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


94% 


104%, 

10014 
897, 
B9le 
96 





July’27}- 

July’ 27 
89°s 

Aug’27 
98% 

Aug’27 
97 

July’27 
89’s 
91 

July’27 

Aug’27 
90le 

Aug’27 
99g 

Aug’27 

9212 92le 

9912 Aug’27 

10753 June’27}- 

98le Aug’27 

10414 

90 

9614 

99le 

9214 

8liz 

71le 

8353 

104 

953g 

9412 

99 

981g 

103% 

10714 

1031s 

110% 

95'4 

10353 

-| 86 

10312 
1 


83 

96'g 
9412 
894 
891g 
8712 
90g 
Wig 
90le2 
995 
Olle 


aSSSSESRGESEERSERERSEREREE: 





Carisbad (Mty) of 8a. ___ 
Cauca Val (Dept) Colom 7e . 
Chile (Republic) ext'l s f 88__ 1941 
20-year external 8 f 7s. __. 1942 
26-year external s f 88____ 1946 
External sinking fund 6s_ 1960 
1961) 











RSESEESES 


External sf 6s 96 
Catie Mtge Bk 68 June 30 1957/5 
Sf 4%s of 1926__June 30 1961/4 
Chinese ‘Hukuang Ry) 68__-1961|9 
Christiania (Oslo) 30-yr sf 661954'M 
C sogne (City) Germany6 461950 i 
C sombia (Republic) 6448__.1927/A 
C »penhagen 25-year 9 f 5348. 1944 > 
—— (City) extl 7s 1957\F 
C soba (Prov) Argentina 781942|J 
Sanne Rica (Repub) extl 7s_ isk ty 


East Okia Div let g 46 _..1928 ™ 
Rocky Mtn Div let 48____1965 
Trane-Cop Short L Ist 46.1958 J 
Cal-Aris ist & ref 4448 A..1962 ™ 
Atl Knoxv & Nor lst g 56...1946 7 
Atl & Charl A L Ist A 448. .1944 4 
ist 30-year 6s series B_...1944 J 
Atlantic oity ist cons 4s__..1951 J 
Ati Coast Line Ist cons 4s July '52,M 
Genera: 


92'4 Sale 
80 8lle 
72 Sale 
8Ale 


5s 
External 6e of 1914 ser A. 1949 F : es A 
} we mom hnney 4ieeer C_. F 9 9 Atl & Yad “Ist g guar 48____ 949 
nking fund 53s 10312 Sale Austin & N W ist gu g 5s___f941/4 
Oundinainarca (Dept-Col) 7s '46)J 93%, 9344 Balt & Ohio Ist g és_.__July 1948 A 
Czechoslovakia (Rep of) 88_.1951 : 10843 Saie a Q 
sinking gund 88 ger B.._.1952)4 108% Sale 
“rternal sf 7348 series A__ 1946) 4 105%, Sale 
Danish Cons weed 88 A..1926)F 111% Sale 
series Balt 8a llil'g Sale 
Sale 
997g 
987s 
Sale 
Saie 
7g Sale 
Sale 


997g Sale 
1037 Sale 
107%, Sale 
163%, Sale 
99. lil 112 

P LE & W Va Sys ref 48.104) 57 


1950 

Tol & Cin Div ist ref 42 A_1959 
Ref & gen 5e series D 2000 
Bangor & Aroostook 5s 


Battle Crt & Stur ist gu 38__ 
Beech Creek !st gu g 48__..1936 
Registered 





92% 06 
104% 104% 
82 86% 
100% 10414 
102'g 103 
84 8687 
64 68 
95 061, 
=" 95l2 

10012 
i 


815 
‘ +t 
oo 
ii 
94's 


95 
101 102% 
105 107% 
95 99 

99¥g 1001, 
114% 116% 
117% 11914 
9714 10014 


30-year external 65 
0-year external 6s 
El Jalvador (Repub) 8a . 


~ 10714 108 
Finland (Republic) ext) 6s. .1945|M 


9612 Sale 
100!2 Sale 
9953 Sale 
9812 9Ol4 
991g Sale 
1ll'4 Sale 
114! Sale 
105%, Sale 
107 Sale 
1015g Sale 
9514 Sale 
10212 Sale 
10514 Sale 
1177g 118 
Sale 


external @ 48 series B 964 
French Repub 25-yr exy’l 88.1945|M 
aU-your external loan 7 448. 1941/3 
sternal 7s of 1924_____ 1940/5 
Jerman Republic ext’! 7s___ 
Jerman Cent Agric Bank 7a 1950 
Farm loan s f 6s__July 15 1960/3 
Qras (Municipality) 1964 
Brit & Irei (UK of) 5%s8_1037|F 
10-year conv 5648 1929 
Greater Prague (City) Te. -1952 7 
and Government 7e 1964|M 
(Republic) a f 68 1962)A 
Heidelberg (Germany) ext 74850! J 
Inngarian Munie Loan 7 4s.1945/J 
External g f 7s 1 1946 
Hungary (Kingd of) ef 748_1944 
Ind sank of Japan 6% notes. 1927\F 
Italy ‘Kingdom of) ext’I 78 1951'5 


$56— 6. 


110% 
11312 
105!4 
107 
1014 
95 
102!4 
10412 % 
117% 116% 119's 
10414 7 10353 107 
Sale | 96, 93% 99 
Sale | 99%, 98 100l2 
10412 104 103 «106 
Sale | 99 O75 101% 
Sale | 95 e4 99 
Sale |102 103 100% 105 
100s! 997, Aug’27 991g 100’. 
Sale ' 95 96 02% 97 


Bost & N Y Air Line ist 48__1955 

Bruus & W ist gu goid 4a _.1938 

Buffalo py cae Ome 58__.1937 
i9 


July’27 
July’27 

981s 
Mar’27 


A 
tn, 
98!2 
100% 
115 
119 
10014 


96 
10414 

9714 

95 
10234 


ooh 

10414 
9953 
98 





Buri 1012 
107lg 10734) 107 
O71, 97%) 97%4 
100', Sale (100 
114% Sale (114% 
11853 119 113% 
100 Sale | 98% 
86's Sale | 857s 86% 
99\4 Sale | 98% 9912 2} 
---- 9814; 981g May’27|---- 
1949/4 85 ---.| 8614 Aug’27)---- 
Caro Clinch & O tst 30-yr 601938 4 102!2 103!g 102 = Aug"27;_---|| 1 
Ist & con g 63 series A___.1952J D 107i2 108'4 108%, _108'4! 11"! 


CR 
Canada 
Canadian 
65-year ¢ 
Canadian N 


at 4348 Sept 15 1954 











10-yr gold 4443____Feb 16 1935) 
Canadian Pac Ry 4% deb stock - . 

Gal OF B1BBioccncce oahu 1946|M 
Carb & Shaw Ist gold 48____ 1932, ry 





' 
“wee e> ———_ so 














3 
3 
3 
D 
N 
3 
3 
18) 
3 
3) 
3 
a 
o 
9 
3 
o 
MW 
3 
y | 
J 
J 
o 
| 
3 
J 
Oo} 
D 
A 
J 
8s 
N 
N 
0 
° 
s 
A 
. 
5 
Ai 
3 
s 
3 
J 
nm 
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BONDS ; Price Week's BONDS Price Week's 
N. ¥. STOCK EXCHANGE Friday Range or 3 N. ¥. STOCK EXCHANGE Friday Range or 3 
Last Sale. ea Last Sale. 
No.| 


i Is 


. 
_— 


Week Ended Aug. 19. Aug. 19. Week Ended Aug. 19. Aug. 19. 
Ask Low High Bid AskLow High No.! 
93 | 92 92 ; 901g 92ig 
| 85 July’27 ---+| 


9914 Sale 
----~| 1054 May’27}----| 9712 Sale 
10512 ....)1051g 10512) 2 





sang! |; 
33333 


= 
2 


“<<< 


& 


8332 


0314'1025g 10253 
91 July’27 74% «74% 
1011 June’27 75lg Aug’27 
10312 Aug’27 97 98 
845, 8455 110 

99% 100% 
9812 July’27 
94% 96 


134 139 

105 10512 
10714 107% 
- Apr’27 


ee he 
- 
_ 
F 


i 
: 


eer 
& Mich ist cons4 }4e. ..1931 
udson ist & cate 


99% 99%) 1 
101 101 1 
116 1161s] 3 
115% 115%) 1 
94 94 1 
91l4 921g May’27]|---- 
98leg ____}] 98le 9812 1 
9012 9219) 92% July’27}---- 
104g Sale 110312 104\2 ie 


pepeee 
joe] 
B33 


1193, Sale |119%g 119% 3 
10012 1011g/101 101 10 
10614 10614} 11 
porary ctfs of deposit. __- 
17}| QT, Mack Ist lien g 48. _.1995 
9153 48 199 


25 


ESegeeyesgseeeegeSezes es 
Spgesgesag§sz 


8 
103% ._..|103%g July'27 
103%, ....|10314 Aug’27 
82% 84 | 84le 
945g __..| QGAlg 
100% 101'g 101 
107!g _... 1071g Aug’27 
102% 104%, 104%, 0434 
10614 __.. 10614 
10653 Sale 10612 
86 §6B6l2 


24 





“647 


15 


Blo Pere gee; &eeeeye rPZe 
ZBeOuOun 200) 2 20. POZOZ. OGu eur OP OZPU 


ms 4 | 
a Due Zee MZZOPP oun: & OZ De eer OOZZeuPOCPPue 
ool 








lr) 





Fh 


Sale 
10712) 10614 
06443106 June’27 
897g 9012 
107 107 
62% 73), 
116ig 116% 
10314 June’27 
91l4 May’27 
1021, Aug’27 
109 109 
9312 94 
97 May'27 
64%g Aug’27 
6414 65lg 
8712 8814 
841, July’27 
747%, July'27 
964 97% 
6712 


85% Sale 841, 
8553 Sale 84 855g 
123 Sale 119 128 
94%, Sale 941, 9534 
11453 Sale 1145g 115 
115 Sale 1147, 115 111% 116 
901g Qllg 881!2 Nov'26 Gabe move 
90ig _... 89 Apr’27 89 §689 
101% Sale 100 102 05% 17 5s 
1001g _... 1001g July’27 90% 1015 
101% _.... 101% Aug’27 101% 101% 
9814 _...| 9814 July’27 97% 981, 
97% Sale | 96%, 977% O41, 10ils 
60 Sale | 60 60 4 58 65 
95 -_.-.} 951g May'’27 
108 108% 108 Aug’27 
99 ....| 99 99 
10614 109 [107 107 
1005g 1014410053 Aug’27 
101 _...{102 July’27 
9814 9912) D8le 99 
991g 100 | 99% 
00% __.- 
76% 77i\g 
981g 99 ug 
w--- 2---}11412g 11458 
11412 Sale {10712 10712 
107% 1077s] 9712 June’27 
114% Sale j1143g 115%4 113% 11614 
---- ----j114 May’27 114 114 
995g Sale | 99 Aug'27 
lllig 112 411014 112 
106 106%4/106 106 
9912 Sale | 98%g 100 
857, Sale | 857 857g 
285g 29 | 285, 2973 
92% _._.| 93le June’27'.... 
106 106%4}1057g Aug’27 ..-.. 
101 = 1015g)101 101 5° 9 
1021g ....|107%, July’27 ~.-.. 
1037 ...-j103ig 104% 19 
woss Sooot 05% Maral sce 
9912 100 991g Aug’27 .... 
102g _...]102 June’27,-.-- 0043 
10312 Sale |1031e 10312 Zi} 102%g 10312 
100 1004/1003, 100% 1 991g 1014s 
100!g ....}101 June’27 1001g 101% 
100% -}101 July’27 100'g 1011, 
10012 Sale {10014 1007 oe 101 
ee O 9714 June’27 97% 
915g 91 92 | 806 
97 963%, Aug’27 
onl 925g Apr’27 
8712 8714 Jan’27 
871g 88%, Apr’27 
73g 75le June’27 
Olle 9244 92% 
dmeos cual me snmaae 
9714 Sale | 96 9714 
87le __.-] 8512 July’27 
8912 9012) 89 8912 
----| 8612 June’27 
109 |1075g 108 
aS 1134 
101 Sale | 995, 101 
93% ....| 933g Mar’27 
78l4 ...-| 78% July’27 
83%, 85 | 8412 June’27 
78 ..--| 77ig Aug’27 
78 8612) 787, Apr’27 
8514 8612) 8512 July’27 
85l4 ....| 84 Sept’26 
9214 Sale | 9214 9214 


105lg 105g 10412 = 105 lg 7 
99 Sale ; 98 9914! 131 
1061g ..-.1107 July’27)...- 
1035g 107 |1031g Mar’27}.... 
8014 ..--]| 7812 Feb’26'...- 
931g ...-| 934g May’27|-.-- 
941g 953g’ 945g Aug’27 ..--. 
8614 8912) 893, Aug’27:...- 
1011g 103 ,1015g Junme’27 -..- 
1017%g 103 ‘10173 Aug’27 -..- 
10714 Sale 10714 107le2 7 
961g Sale | 95% 9614 68 





con 681961} 
Erle 1st gold 58 1982 


a bebebel- 4+ Loh 
~ _— 
SZ Zeee CHCoe Ere Pe Ue eer> 


EER ODOC OS Pema rur Ome ZEFu ZOOM OPH ZZ Ze Zee OO Es See eee OM Oe Oe OU ZOE Oe Fae Fewer ZOOOP eee 





a) eee Oe 
Suu en 


1 


‘ 
' 
' 
1 


946 
gu g4'4e...1941 
Trunk of Can deb 78.1940 
15-year 6 f 6s 1936 
Grays Point Term Ist 6e__..1947\J 
Great Nor gen 7s series A... 1936 
Registered 


ist & ref 4348 series A_._.1961 
4% 1952/5 


- 
‘ 


ws! 





ture 4s 
Ferm L & Tr ctfs of dep.-- 
Chic & N’wost gen g 34s_..1987 
Registered 











9312 9312 
084g 1071, Aug’27 
112% 111 Aug’27 10814 114% 
- 111 $1025, 103%) 4] 101% 103% 
103%, 10234 May’27 101 102% 
104 {101lg Aug’27 100%, 103\g 
---- 10llg Aug’27 100's 10214 
---- 1005g = 102/s 10053 102% 909 
---- 102 June’27 101‘g 102 Housatonic Ry cons g 68. ...1937|M 
Sale 1055, 10714 105°3 10714 HAT C Ist g int guar... 
Sale 112\, 112% 1115s 113%, Waco & N W div ist 6a _. 
10912 Sale |107 10912 102'2 1125 | Gouston Belt & Term ist 58.1937 
100%, Sale | 997, 1007 9712 1007; | Gouston E & W Tex ist g 56.1933 
9034 91, 87% lat guar 56 red 1933 
88%, Aug’27 4 861, Hud & Manhat 5e series A__1957 
943g 95 9214 Registered 
937g July’27 9253 
90 90 8914 


102 102 101% 
10253 Aug’27 10212 
| 9614 May'27 96 Extended 
9944 991s lst gold 3s sterling 
9934 9978 Collateral trust gold 4s_..1952 
991g 9912 red 
943g 947, 
' 99%, 10014 
5g __..{104%, Aug’27 
10414 Sale [10312 104! 
1171211712 11712 
.---|10534 Mar’27 
89%g' 887, 8948 
10512 105ig 10512 50 
.---{104 June’27 Litchfield Div let gold 38.1951 
----| 9734 June’27 Loutsv Div & Term @ 32 48. 1953 
97ig June’27 Omaha Div ist gold 3e____1951 
9614 June’27 St Louis Div & Term g 36.1951 
911g June’27 lg 93% Gold 3%e-.......-----1961 
10012 = 10012 Springfield Div ist g 3342.1951 
9912 July’27 Western Lius lat @ 46__._1951 
925g 9473) 1 li Central & Chic 8t L & NO— 
9312 May’27 y Joint let -et 52 series A_..1963 
997 100 21) 3g lst & ref 4%» ser C 1963 
111 ._..1110 July’27 aS ear 
102% 103 |102% 103 Regis 
1067, Sale |106 1067 be bd 
10412 1047 1043, 104%, {nd Bloom & West iat ext 48.1940 
9453 ____| 937, Aug’27 Ind Il) & Towa ist g 4s 1950 
90% Sale | 893, 9044 7 86 903, | Ind & Louisville let gu 40... 1956 
8353 89% 893, Aug’27 ind Union Ry gen 5e ser A_.1965 
date asvalk SE Me leuce Gen & ref 5s serice B 1965! 
9653 ....| 97 97 15) Int & Grt Nor 1st 66 ser A_.1952) 
9714 ..--| 9612 Apr’27!_.__ Adjustment 6« ser A July 1952 Apr 
10814 108% 106% July’27 ____ Stamped : -|Abr 85 ....' 85 July’27 ...-| 
103 ....:1038 Awug’37 .... 034, lst 56 series B._...-- _..-1956'5 | 100% Sale 100%, 10l!g 29, 
100!g ..-.\10012 Apr’27 _... Int Rys Cent Amer ist 58...1972 M N| 797g Sale | 78% 79% «= 61, 
99 99%, 99%, July’27_._.|| 985, 993%,] ist coll tr6% notese......1041 MN) 937% 94% 9412 9412) 1) 
101l2 _._-| 991g Aug’26 _.--|| ---. .... | lows Central let gold 6e....1938\3 D| 44 47% 50 July’27 ----| 
1011g _...'101 Miar’27 .... Certificates of deposit. | . 44 48 . 48 June’27 ...- 
88% 9014 89 July’27....|| 89 891g] Refunding gold 4e---- AB) 14% 151g 14%, Aug’27 ----! 
1 ----' 801, May’27 .... James Frank & Clear 1st 48_1950,3 Di 94 __._ 9414 June’27 _._-| 
ne lst gu 4348. 1961 | 101% ___. 101% Jwly'27 Ka a &G K ist gu gs 5s 1938'3 | 102% ---. 103 May’27 -___! 
erm 64s__..1972 A O 10853 109 10853 1085 Kan &@M istane4ds . 900'A O} 88%, ____ 8853 885g 5. : 
_..1973 & % 10514 Sale 105 10514 9 10312 105% 1K C Ft S & M cons g 68....1928 MN! 100% 10ilg 10114 Aug’27 -._.' 101 


e Due May. p Due Dec. 


PRE-K Se SEP rrr ze zOzoOZ “; 
mS 


P lst cons g 58... 1932 
M & O cons 68___1930 
uced to 010. <te 


CTePOOc LOU eo ZZOCOOTZARsS sz = O' Va 








gee 
| @ 








es 
-o: 
woe 

' 


cons 56. ..1952 
D 24 gold 448__._1937 


wee ZOOeR ESOS Sees 
Duds Zauke Ouend 














Ce ae ee ee Se Be ee Hee ee Os BECOME EN Pr EM ED PED SCe> WUEEK 














prieis 











Pige> Ber eee ceycesecee 
oP > I eA od ek 





i 
Au 











~ 
8 
v/s 
& ig 
g 





New York Bond Record—Continued—Page 3 








Interest 
Pertod 


ug 


Price 
riday, 


Week's 
1 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Aug. 19. 


Hi 


Price 


Aug. 


19. 


Week's 
F ey * or 





Kentucky Central gold 46..1987 
Kentucky & Ind Term ai , 


consol gold 4s____Julyl 
General gold 4s 


ist bod Gleeentes O.... 
WO & M Ist gold 68 

24 gold 
Paducah & Mem Div 42__1 
St Louis Div 2d gold 38__1980 
Mob & Monig ist g4'4s__1 
South Ry joint Monon 46_ 1952 
Atl Knoxv & Cin Div 46__1955 
Lousy Cin & Lex Div g 45483! 


-19 
oaniors 8 W Coloniza’n 58 1934 
MenGB&N W ist 3%s___1941 
Mich Cent Det & Bay City 66_°31 
Registered 





SECMooeegss 


Mil & Nor Ist ext4 a( 1880) 1934 
Cons ext 4}<s (1884) ____19 
Mil Spar & N W Ist gu 46___194 
Milw & State L ist gu 3148104 
Minn & St Louis lst cons 58.19 
Temp ctfs of deposit 
ist & refunding gold 4s___1 
Ref & ext 50-yr 58 ser A__1 
nies cone ten eens iat ow 
lst cons 5a 
lst cons 56 gu as to int. “21988 
10-year coll trust 6 e___. - 
ist & ref 68 series A 
25-year 56 
i 
Mississippi Central Ist 6e__ “1940 
Mo Kan & Tex ist goid 46 __ 1900 


at 


o 
No < 
See ep aeeaes 


> 
SSs 
POSewa MP ee Gee Zarr One Ce Zoe se ee BaZZe DOIPOO 


Pees 


1067 
Assent cash war rct No 4 on 
usar 70-year sf 48 1977 
Assent cash war rct No 5 on 
Nat RR Mex pr! 4448 Oct _ 1926 
July 1914 coupon on 
Assent cash wur rct No 4 on. 
(st conso] 43 
April 1914 coupon on 
Assent cash war ret No 4 on 
Naugatuck RR Ist g 48_.__ 1954 


ived 


...- 1986 

lat reféimp 448 A‘52 
Term let 48___ 1968 
pa hy lead det 1935 


x 





“<2 >> 


ERM cE >>> Re -RRLORE SE“ “OOP E>zc>>es 


ZecukSuc0ZZu BZewmarundOoZzuuZ 


A 
Bid. 


9312 
9514 
89 

9934 





Bene Ze PILES ORS COO RAE R eee Bae seeeeeens00e 


— 


—— 


' 
1 


+ to tes 


“90s 
10014 


8912 
1 


9812 

96 
1014 
1057 
10714 
10634 
10212 
1034 


1007, 
99le 
8612 
9814 


00% 101 |100% 
Sale 


ar 
10512 aoe Aug’27 


4 
10712 Sale 


Atk.'Low. 
94%! 94 
101 ,101 
Sale | 75% 


Ol, 
9014 Aug’27 
----| 861g June’27 
91 | 90 July’27 
.--11021g 102\g 
102% 101% July'27 
8412! 84 4 
821, Aug’27 
997, 
98%, 987 
96 WDee'25 


Sale 


91 
10014 
99 
10712 «10712 

10512 105 105 
----|102ig Mar’27 
907g Aug’27 
lll 


112 
109%4 
----| 98 Feb’27 
Sale | 9312 9312 
----| 95% May’27 
9012' 8914 June’27 
101% 101 101 
994g, 9912 Aug’27 
Sale | 90%, 91 
Sale 110014 100% 
100g 100 June’27 
9053 905g Aug’27 
---- 107 June’27 
Sale 97% 9812 
9712 9653 May’27 
keee oe July’27 
Bale 10412. 106 
10812 10712 07H 
107% 1067g =. 106g 
102% 10212 1027 
---- 1037, Aug'27 
10353 103%, Aug’27 
935g June’ 27 
6812 
101% 101tg 

9014) 8912 

97 95le 
----}|100 


10319! 

Sale 
77% 

101 





8. 
----|1011g July’27 
----}101 Dec’26 
9512 July’27 


88 | 79 Nov’26 
8912] 8912 8912 
100 | 9912 99%, 
9714) 9712 9712 
.---}|100%, Aug’27 
98 95l2 Deec'26 
9712) 96%, Aug’27 
9514) 9414 9412 
831g Dee’25 
Aug’27 
July’27 
19 
12% 
887g 
97 
977 
1007, 
10012 
874 
9814 June’27 
9612 Aug’27 
89 8912 
103% 104 
8914 
103 


89le 
1034, 
10512 =: 1065 


100 102 
772 78 
9912 10012 


8814 June’27 
825g June’27 
10012 Aug’27 
1001g May'27 
92%, July'27 
1024, July’27 
-}100 100 
9212 June’27 
1113, 111% 
1111g Mar’27 
10512 Aug‘’27 
8212 Aug'27 
10014 =100% 
1031g Apr’27 


lll 12% 
871g Aug’25 
1 


1812 June’26 
il ll 


-| 857g July'27 
1014, June’27 
8914 Aug'27 


98 99 

887 8878 
10014 Aug’27 
10014 = 10012 





92 Mar’26}- 





9412 July'27). 
97%, June’27|-_ 


30 Sept’24!- 


28 Apr’26/. 


85le Jan'27)_ 








ZZ 
se2~ 
aE 


Sd DK SS 
aif 


ZAZZLZZZ2Z 
<<< 3 


— 

© 

on 
kt 


x ey) 
REP SEP eeN ss HSsP> CML STE 


1943 
N Y W’ches & B ist ser I 448 "46 


Nord Ry ext’ls16%s 
Norfolk South let & ref A 66.1961 
Norfolk & South Ist gold 56.1941 
Norfolk & West gen gold 68.1931 
Improvement & ext 68__.1934|F 
New River ist gold 68___.1932|A 
N & W Ry let cone ¢ 48...1996 A 
1996/4 


Div’! ist lien & gen g 48. 1944]3 
10-yr conv. 65 1929|M 
Pocah C & C joint 48__.1941]J 

North Cent gen & ref 58 A_.19741m 

Gen & ref 4s series A_..1975|M 
North Ohio let guar g 56. ._.1945)4 
North Pacific ebebener 2 

997}Q 





~~ 
z24> cguacgeree 


4 ‘ 3an3047 Q 
Ref & impt 4148 series A __2047]|J 
Registered 


J 
Ref & impt 6s series B___.2047|J 
Registered __ 5 dna 
Ref & impt 5s series C .__2047]J 
Ref & impt 58 series D . _.2047]J 
Nor Pac Term Co Ist g 6a_.1933/3 
Nor Ry of Calif guar g 5¢ __1938/A 
North Wisconsin ist 6s 
Og & L Cham Ist gu 46 g___1948}J 
Ohio Connecting Ry ist 4s8._1943|M 
Ohio River RR ist g 56 
Genera! gold 58 
Oregon RR & Nav con g 48_1946/3 
Ore Short Line lst cons g 68. 1946/J 
Guar cons 56 1946 
Guar refunding 4s 1929 
Oregon-Wash Ist & ref 48___1961 
Pacific Coast Co Ist g 66__..1946 
Pac RR of Mo Ist ext g 4s __1938 
2d extended gold 56 1938 
Paducah & Ills Af Apa 1055 
Paris-Lyons-Med RR 1958|F 
Giehtur fund exterant 90-71 
Paris-Orleans ay th ay Ey 
Paulista Ry Ist & ref sf 7s__1942|/¥ 
Pennsylvania RR cons g4s_ - onan mM 
Consol gold 4s 
4s sterl stpd dollar_May ! 1948 
Consolidated 4s 1960 


Scaccce 


ait 
x 


10-year secured 78 
15-year secured 6 <s 
Registered - . _. o sate 
40-year secured gold 5s___1964 
Pa Co gu 3 \e coll tr A reg__1937 
Gua. 3s coll trust ser B_194! 
Guar 3s trust ctfa C____1942 
Guar 3 \e trust ctfs D ___ 1944 
Guar 15-25-year gold 4s__ 1931 
Guar 4s series E . —— 
Pa Ohio & Det Ist & ref 4s A’77 
Peoria & Eastern ist cons 48. i¥40 
Income 48_..___.._April 1900 
Peoria & Pekin Un lst 5 %e_1074 
Pere Marquette let ser A 5a_ “1860 


Phila Balt & Wash ist @ 42. 


Philippine Ry ist 30-yr st 4s 1937 
Pine Creek registered Ist 6e 1932 
Oe eee oo? 

4%e guar_......1942 








Ask Low 


Sale 


_... 10612 Aug’27 


5 Sale 


ig Sale 


101% 
10158 


10112 10214}10214 


104 
1023 
lil 
1064 
1124 


10412 


73% 73 73 


91 


100!g 


Sale 


% ate - 


gale 


10212 101 


Sale 


9912 98le 


Sale 


1021410114 Aug’27 
----|105% 


High' No. 


8314 R4 
82 July’27 
9612 97% 


8ilg July’27 
95\4 95'4 
94 June’27 
987 99", 
103 103% 
106% «=: 106% 
106 10612 
99 109 

104%, June’27 
91%, Oct'27 
985g July’27 
100% Mar’27 
99 Nov'26 
100 Aug’27 
835g June’27 
8212 Mar’27 
80 July’25 
1041g June’27 
106 Feb’27 
100%, Aug’27 
90 Dec'26 
91 Apr’27 
83le 83le 
8314 Aug’27 
72\4 Aug’27 
815g Aug’27 
82 83 

' 72% 7212 
11014 lil, 





1045g 104% 
897, 
997s 9973 
7814 78% 
72\g Dec’26 
75le 76\4 
86l2 Dec’26 
921g May'27 
997g May’27 
9212 Aug’27 

| 7912 June’27 
73% 77\2 

June’27 

8314 


99% 
933g 947 


897s 


| 8212 


105% 


10844'108!g Aug’27}---- 


111458 


10612 July’27}---- 
9658 97i4) 39 
95 95 1 
9Ale 94le 2 
187 Aug’27i---- 
9412 Aug’27\---- 
107. July’27/---- 
89 June'27|---- 
981g 984) 8 
945g 9514} 38 
93 Aug’27|---- 
6344 69te | 2 
6612 Aug’ BT l-ses 
10llg 10lle' 4 
98 May’27 ---- 
1154 | 154 
11014 Mar’ 26 ---- 
107g 10714; 6 
10612 1071,' 20 





-}109%4 July’27 ---- 


103. July’27 ---- 
103!g Mar'27 ---- 
8Al, 855, 

945g Mar’27 ---- 


: 103!g June’27 ---- 
oogae 
92%, 


May’ 27 ---- 
9344 9: 10 


10812; 10814 


10914 


Sale 


.}100 


Sale 
Sale 


105 | 


Sale 
Sale 
Sale 
Sale 


Sale 


87l4 _ 


87 
8612 
86 
981g 
901g 
99'4 


Sale 
Sale 
49 


10524'104%53 Aug’27 


'g Saie 


gil 
100 
113 
Sale 


~_--'10114 Aug’27 
102% 101 


10814 
99le 
9V0!le 
S9l4 
9334 

102 


July’27 ---- 
Aug’27 ---- 
102 1 
100 17 
96 292 
102 | 141 
10153} 37 
102', 3 
98 July’27j---- 
96%, 97i4 ll 
9614 Aug’27]---- 
104 Aug’27|---- 
101%, 102%) 38 
1095g 111 5 
106 10612} 92 
112 112%} 28 
1lllig Aug’27]---- 
103%, 104%) 49 
89 Mar’27j---- 
89 July’27|---- 
8612 June’ 27 
8553 June’27 
99', Aug’27 
901g 9018 
9812 99le 
89le 8934 
50 50 


944, 
101 
100 


{104% 105 
2 91 <Aug’27 
96 July'27 
110% Aug’27 
42 4 
10634 June’27 








- 101 


hl 














Aug’27'----; 
July’27,-- a 


87ig 94l2 
72% 80% 
7i'g 80 
98, 101 
78g 8312 


93'4 9953 
90% 947 
100'2 10153 
104% 1065, 
198', 110 
10612 107 
92% 9714 


lil 116 

103'g 107!2 
103'g 10714 
109% 1097, 
103 106% 
102%, 1 OAlg 
B15 86% 
0453 045, 
102 104! 


101% 103 
82%, D412 


0453 975, 
101%, 10612 
09% 102%, 
106% 111 
105% 10753 
111% 113% 
LLlig 111% 
102 

39 





rt 
Et 4 


es 


1037, 104 
110514 10514 

2 97 <Aug’27 
102 101 
108 107ig 


..--! 96! June’27 ---- 
----: 98 July’27 ----} 
' 9714 Apr’27 ----} 
974g Aug’27 ----! 
2 974g Aug’27 ---- 
ae 103 j| 1 

-.--- 103'¢ 103le 9 

11053 109% 110g 76 
11012 Sale 109i2 11012 13 





t @serice A... ____- 
& C Badge ger guar 4 a. 
Fy teed TES 
a . 19385 


1 4s series A _ 1998 

Ref & impt 4 '4e series A. ot 
Ref & tmpt 5e series « 2013 
Regiscered 3 


ar 
By guar gold. 
ée guar gold 

Bertier 6) €8 2tinr 
Series H con guar 4s 
+ortes [| cons guar 448 _ _ 
Series J cons guar 444s____1964 
General M 5 sertee 4 — - 
Gen mtge guar 5s series B_197£ 


1045 
1935 











10713} 
Mar’26 - 
9334 
Sale 10ll2 102 | 
10814 Sale 107i, 10814 
a OT ls Gr 











SOOr ZZOuC POOwurur Z% 99 


1051's 
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BONDS |: Price Week's | Range BONDS 3 Price Week's Range 
N. ¥. STOCK EXCHANGE § Friday, Range or 3 Since N. ¥. STOCK EXCHANGE § Friday, Range or 3 Since 
Week Ended Aug. 19. | =a) Aug. 19. Last Sale. | Jan. 1. Week Ended Aug. 19. ~= A} Aug. 19. Last Sale. Jan. 1. 
| _|Bid. Ask..Low. High} No.||Low High |Bid. Ask.|Low. —High| No.\ High 
Pitts & L Erie 2d g 5s_..Jan 1928;A O)} 100 --_-.. 100l2g July’27/---- 99 100%, be 5a series F__..1931/ 100%, _...|100% May'27/|----|| 100% 100% 
Pitts McK & Y let gu 6e___.1932/J 3) 104's 106 {106 May’27|----|} 105% 106 i idindkndisn nocd 1986 1023g ___.|1021g Aug’27|----|| 102% 102% 
it tianbeceadl 1934|J 3) 1041g _.__'101% Nov’26)----j} .... -...] Va & Southw'n let gu 6s__.2003/3 10134 10412 101%, 101% 1}] 10134 1025, 
Pitts Sh & L E ist g 58..._.-. 1 A QO} 102', ~.--1 10012 July’27|----}] 10012 10212 ist cons 50-year 6s....._. 1958|)A 96 97 | 96 97 6 oO, 08 
i gold S6_......- 1 J 3} 10012 _...|10012 Apr’27|----]| 1002 100i2 | Virginian Ry ist 5e series A_1 Lo] 1073g Sale {10714 10734). 44/] 1021¢ 107% 
Pitts Va & Char ist 49___... 1943)M M| 93%, ....| 9114 May’25j---- ... ~--.| Wabash ist gold Se_....._. 1939|— 104 Sale |103 104g} 72]] 108 106%, 
Pitts Y & Ash Ist cons 68__._.1927|M M| 997%; 1001s 100 July’27]----j] 100 100 2d gold Se_.._.......... 1 e 103 104 /|103 103 21] 100% 108% 
let gen 4s series A__...._- 1948)3 D) 93 -...| 94 Mar’27/----|] vz% 94 Ref 6 f 5}48 series A____.- 1 m 104%, Sale }1045g 1051s} 19]] 103%g 105% 
ist gen 6e series B_.__...- 1962|" Aj 10453 107 |106 106 5/] 10453 107 Ref & gen 5s series B_____ 1 F 10114 Sale |101!g 10153) 51 O0'g 102 
Providence Secur deb 4s_...1957)/MI N| 69%, ....| 7012 July’27/---- 70 408675 Debenture B 6s registered _ 1 J 961g .._.]| 831g Feb’25]----}] ....  . .. 
Providence Term ist 4¢__.__ 19056)M4 8B) 85'g _.._] 84g July’27)---- B4lg S4lg ist lien 60-yr g term 4s_..1 3 ---- ~---}| 881g Aug’27]---- 851g 88 
Reading Co Jersey Cen coll 4s 1951jA O} 9412 Sale | 9412 941 5i| @2 100 Det & Chi ext Ist g 5s_._.1941/J 104 _...|103% July’27|----|| 1031g 106 
Gen & ref 48 A...1997|3 J| 10053 Sale | 9912 10053) 46 95 1005 Des Moines Div ist g és_. 3 ---- ~---] 925g June’27|--.. 88ig 93's 
Rich & Meck ist g 4s.__.... 1 MW 82 825g] 82 82 1 79's 82% Om Div ist g 344s8_...... A 847g .__.] 851g July’27!---. 83% 87 
Rehm Term Ry ist gu 5e_--1 3d JI 101'g 102 [10153 July’27|----|] 10153 103 Tol & Chie Div g 48.._.. 1 mu 91le ____] 911g Aug’27}---- 90 «Olle 
Rie Grande June ist gu 56-1 3 DBD} 9953 ___.1100 Aug’27]----|] 100 10114] Warren ist ref gu g 344s_...2000\/F .--. 831g] 82 July’27/.---}} 86 83% 
Rio Grande Sou Ist gold 4s-__ 3 3) 7% -.-.] 7% Aug’27}---- 7% 734] Wash Cent ist gold 4e_____. 1 9 891g ____| 8853 June’27|----]] 87%, 885s 
Guaranteed (Jan 1922 coupon)|J J 5 ..-.| 6 May’25j----j] .... -..-- ash Term ist gu 3%4s_._.. 1 831g 8612] 86%, Aug’27/---- B55, 87, 
Rio Grande West ist gold 48.1 J 3} Dile 92%) 92 92 5 O01, 93% ist 40-vear guarés.... _. 1  d 92 ....1| 92 July’27/.... 8714 O2is 
lst con & coll trust 48 A__1 AO] 8612 Sale | 86! 8612] 68 8753 | W Min W & N W ist gu 6s_1 ¥F 9812 100 1g 991g 9814 90%, 
Rtark& M 8} 9653 Sale | 96% 967g} 114]| 9453 9712] West Maryiand Ist ¢ 4e__._ A Sale | 8314 8453{ 342] 761g 8453 
R it-Canada 1 J 3} 83 85531 83 July’27/---- 821g 85% Ist & ref 54s series A___.1977/J 101 Bale 101 174 9934 101 
R atland 1941/3 3} 94 9Q95le} 9512 July’27|----|| O1!g 9512] West N Y & Wa ist g 5e___.1937/3 10112 102 |102 Aug’27]----]] 1011 102% 
Re sa gi 1943/A 9014 ....]| 90 Aug’27j---- 
8t Jos 494713 J) 8814 887%] 88% 887%} 1!) 86% 89%] Incomeg5s._._...- Apr 11943) Nov) 40 ....] 45 Feb’25j----]}] .. —. 
Bt La lpa6id 3} 100 ____]1001g May’27j----]} 100 100'g | Western Pac ist ser A 58_..1946/¥ 997g Sale 100 5]] 98le 108% 
2a 1996|A ©} 10714 ___.]105%, Mar’27|----|| 105's 10714 ist gold 6s series B____.. 1946/M8 8] 10235 Sale [102% 102%) 25]] 10215 104%, 
StL 1931;3 J} 97 9814] 9753 Aug’27}---- 9614 975s | West Shore ist 4s guar. _-.__ 236113 J} 9014 Sale | 894 9014} 24 
StL 1931|A O} 101'g Sale |100%, 1101's} 14/] 99 1012 Registered ____.......... 2361\3 J} 87%, Sale | 87 87%) 11 
Stamped guar 1931}A O} _._. 101 [100% Sept’26/---.-|} ...- ---- | Wheeling & Lake Erie 
Unified 1929}3 J3| 99 Sale | 987%, 9914; 81 07% 991, Wheeling Div ist gold 58.1928|)J 3| 100 100%4)100 July'27'---- 90% 10) 
Tot a Bi ..-- -<-.5 OBlg Aug37i--.. 9812 98lg Ext’n & impt gold 66_....1930)" Aj -.-. -.--j100!2 100l2 1 9912 10012 
Biv @ Gb 1933)M N' 94% Sale | 943g 947% 30)! O3lg 95 4\48 series A_.1966|M $' 921, 95 | 93 Aug’27 ----|' QOlg 
Stl 1930: ©, 10014 1007110153 July’27;--_-| 100 10153 Refunding 5s series B ___.. 1966|M $, 10014 10114]100!g Apr’27 ----]| 1001 100%, 
StU 1960 3| 88 Sale | 87% 8833/ 340 8413 S382 RR ist consol 48____...-. 1949)|M $| 89%, 91 89 89 9 874 BOly 
al a 3) ..-.- -...] 87 May’27|--.-| 87 87 | Wilk & East ist gu g 66....1942)/3 D) 76 78 | 75 764 2 
Prior lien series B 6e__._. 1950 3} 10153 Sale {10114 101%} 41 90% 102 | Will & & F ist gold 58 __... 1938)3 Dj 103%, __..|104%3 Mar’27 ----| 104 104% 
Prior lien series C fg_____. 1928 3} 10114 10 10114 101%4 5| 100 102% | Winston-Salem 8 B ist 4s_..1960/J 3) 89's 90 90 July’27 ---- 865, 90 
Prior lien 64s series D _1942/3 J| 10312 Sale [10212 10312] 23) 10112 10312" Wis Cent 50-yr let gen 4s_..1949)J 3) 82 Sale| 81 82 17, 80 84% 
Cum adjust ser A 69__July 1955 O} 101%, Sale [10112 1017s) 66 99 102 Sup & Du! div & term ist 48°36)" N| 91 Sale | 9053 90 13], 88% 92 
{tncome series A fis _July | Oct.| 98%, Sale | 9814 9844) 138 9514 99%] Wor & Con East ist 4'46_..1043)3 J| 92 -.--| 89 Jan’27/----]; 89 89 
St Louis & San Fr Ry gen 66-1 3| 104%, 105 |104%g 104% 1] 10412 105% INDUSTRIALS 
General gold 5e_......... J 3) 101%, ____}10114 Aug’27]--._]; 1001g 101%, | Adams Express coll tr g 48..1948/M 8) 95!g 9512) 95 95 2 89 95 
St L Peor & N W Ist gu 5s__1 J J} 106%, 10714)1061g July’27|--_-]| 1041g 1061g |] Ajax Rubber ist 15-yr ef 86.1936)J) O)] 107 10712 10712 10712 3]; 105% 100% 
St Louis Sou Ist gu g 4e .__-1 M $| 9712 9814] 98!2 Apr’27|--_-|; 96's 98t2 Gold M deb 66 A....1925|M 8 4 6 314 Aug’27|---- 3 54 
St LS W ist g 4s bond ctfs__ MW 89 8914] 88le 8912 3]; 8612 812 Conv deb 68 series B_-.. .- 1926|— 8 4 57g} 5l4 July’27|---- Big Bg 
24 g 4s inc bond ctfs_Nov 1 3 J} 827% ___.}| 83 831g} 25 81 8312 | Alpine-Montan Steel ist 73.1955)M 8) 94 Sale | 94 941g} 12 O1llg O74 
Consol gold 4s__......... 3 Di} 967s Sale | 96% 97\gi 56 041g 9714] Am Agric Chem Ist refsf7}48'41|/F Aj 1025s Sale |102 102%} 27 O71, 104% 
ist terminal & unifying 5¢.1952)3 J| 99 Sale | 987%, 993g) 211} 96 90%] Amer Beet Sug conv deb 66.1035|)F A| 93 Sale| 93 93 8 1g 08 
St Paul & K C Sh L 1st 4'48_1941)F A} 9512 Sale | 95 9512] 17 9212 96 | American Chain deb sf 68_.1933/A O} 10312 Sale |103 10312} 10]) 101 103%, 
St Paul & Duluth Ist 6a____- F A| 101% ___.}1015g July’27]--__|| 10153 102 Am Cot Ot! debenture 58_..1931/M N| 9712 Sale | 9712 98 27 ORa 
ist consol gold 4s_______. 3 Di 93 95 93 93 8 91 93 Am Dock & Impt gu 68. .... 1936/3 J3| 105%, Sale |105%, 105% 1]| 10613 105% 
St Paul E Gr Trunk 44s__..1947|3 J} 98 -.--| 98 Jan’27/----. 98 OH Am Mach & Fdys 6#..... 1939)A O} 104 Sale |104 104 |----]} 103le 1061g 
St Paul Minn & Man con 48.1933|J J) 975s 977%} 98 July’27/----. 9714 981g] Am Republic Corp deb ¢4_.1937)A Oj} 9912 99%4/100 100 100 
ist consol g 68_........_. 1 J 3} 10714 1084411071, Aug’27|--..|| 10714 108s] Am Sm & R Ist 30-yr be ser A'47|A O} 107 Sale |103 10312} 62]) 1001g 10312 
EAE oe *: J 3} 10612 ___.]107 July’27|--__|| 107 107% lst M 68 series B______..1947/A O} 109 1091g/109 1091g} 41) 1 1 
6s reduced to gold 4}48_..1933\J 4] 100 -...}100 10012} 12|| 991g 10053] Amer Sugar Ref 15-yr 60_..1937|3 J| 104% Sale |10412 104%) 55 1 
Registered. --.-.........-- J 3} 98%, ___-| 9914 July’27|_-__|| 99% 99%] Am Telep & Teleg coll tr 48.1929) 3] 99% Sale | 9912  99%4) 110]) 98% 98 
Mont ext ist gold 4s8_____ 1937|3 Dj 96 9712) 96 Aug’27}---_- 951g 984 Convertible 48.......... 1936/4 8] 96 97 97 
Mabihibinden ctetaiiee 3D] Q1l2 ____] 9512 Jan’27|--__|| 95!¢ 951g] 20-year conv 4%s._.....1933/M 8} 103% ._..|10012 July’27|----|) 98lg 100% 
Pacific ext guar 4s (sterling) *40)J 3) Q1li2 94 9212 May'’27]---- 91 92's 30-year coll tr 68.....-.-. 1946/3 BB] 10412 105 |104%, 1005's] 111] 102 1051s 
St Paul Un Dep Ist & ref 581972|3 J} 10614 -..-|106% 107 11]] 105% 10712] 865-yr ef deb Se.......-.. 1960|3 J} 10414 Sale |10314 10433] 111j) 101 104% 
20-year sf 5348_.-..-_--- 1943|M NM] 10812 Sale |10712 10812) 74]) 105% 10812 
8A 4& Ar Pass lst gug 4s _..1943)3 J} 9112 Sale | 905, 9153} 26 88% 925s] Am Type Found deb 68._...1940|A ©] 105%, 1061210612 Aug’27}---- 102% 1061, 
Santa Fe Pres & Phon Se__..1942)M $| 102!g __..]102 July’27|--__]| 102 1034] Am Wat Wks & El col tr 58.1934)A O}] 9973 Sale | 99%, 1002 37 98 101 
Sav Fla & West Ist g 68_____ A O} 10853 ___.]10912 May’27]-_-_-_|| 108% 10912 Deb g 68 ser A. ....-.-- 1975|M Wj 10514 Sale |103%g §=10514 54] 100% 10514 
ist gold 66___......_.... 1 A O} 10212 _...]104 May’27]--__|] 102% 104 [| Am Writ Pap Ist g 6s....--. 1947/3 Jj 92% Sale| 91 93 | 168]) 83 93 
Scioto V & N E ist gu g 48_.1989)MM/ 937, _...| 9414 Aug’27}---. 91 95 Anaconda Cop Min ist 6e..1953/® A| 10443 Sale }10414 10453] 941] 103% 104% 
Seaboard Air Line g 4s____. AO} 83 84 | 81% Aug’27]-.__|]| 81's 84 15-year conv deb 7s- - - -- - 1935) A} 108!g Sale |10712 10812) 82]] 106ig 100% 
4s stamped..______ 1950}A O] 83% Sale | 812 84 128 8012 87%] Andes Cop Min conv deb 78. 1943|3 J| 10614 Sale |106 107 88}| 10314 108% 
Adjustment 56. _____- Oct 1949)F Aj 84% Sale | 84 8434] 120]] 831g 8812] Anglo-Chilean 7s without war.’45|M ™} 95 Sale | 94 953g] 141]] B6lg 964 
Ee Apneee 1959/A O| 72% Sale | 72 73 28|| 69%3 76%} Antilia (Comp Asuc) 748 ..1939|3 J3| 97% Sale | 9714 9734 8i] 9812 100 
ist & cons 6s series A_____ 1945) “< S| 977% Sale | 96%, 977g] 243 94%, 903s] Ark & Mem Bridge & Ter 58.1964|M@ 8] 102 10253 10112 July’27|----]] 100l% 103% 
Atl & Birm 30-yr lst g 48.41933|M 8] 92% 94 | 94 95 6|| 90% 95 | Armour & Co Ist real est 4548 °39|3 D/ 9012 Sale | 90 9012] 59]] 88 B3lg 
Seaboard All Fla Ist gu 63 A.1935|F Aj 96 Sale | 95 96 21 94 985s | Armour & Co of Del 68_._-1943|3 J} 90's Sale | 90! 905g} 42 8753 95% 
OLE Sek F Al 96 Sale | 95% 96 10}| 94 9612] Associated O11 64 gold notes 1935|M $} 102% Sale {102% 103 8}| 100% 104 
Seaboard & Roan 5s extd__.1931/J 3} 10012 100%/100 June’27|_-__}}] 100 10053] Atianta Gas L Ist 5s___.... 1947|\J Dj} 103) _-...|1025g May'27 ----|]| 10253 1085 
So Car & Ga Iet ext 5'48___.1929, ME Nj 101 10153/101l2 10112 1|/| 100% 101%, | Atiantic Fruit 7s ctfs dep...1934|J ©) 1553 ..--| 1553 June’27|----j/| 1553 15% 
8 4& N Alacons gu g Se____._ 1936\|F Aj 10312 ____|1031g July’27]_-__|} 103!g 105 Stamped ctfis of deposit. .-._-_- J DO} 21'g -.-.| 18 Jan’27]----. 18 18 
Gen cons guar 50-yr 58...1963|A O} 111 111%/111 Aug’27/____|] 110% 11214] Ati Gulf & W188 Lcol tr 56.1959|3 J) 71% Sale | 71'4 7233) 41 70g 76% 
8o Pac coll 4s (Cent Pac col!) k°49'J Dj} 92% Sale | 92% 9314] 16|] 8814 9353] Atlantic Refg deb 6e.__._._. 1937]) 8] 1015s Sale /101 10153 9} 10012 102% 
SS Serene ton: lJ D| 86% ____| 89 Aug’27|_-__|| 86 89 | Baildw Loco Works ist 58...1940.M N/ 107!2 -..-/10753 107%) 2) 106 108 
30-year cony 4s._ _June 1929:'M S| 9912 Sale | 9914 9953] 52|| 98% 995s | Baragua (Comp As) 7}48...1937|\3 J 10753 _...|10814 108% 2,| 1061 10814 
Ist 4448 (Oregon Lines) A_1977;M Sj 10144 Sale |101 102 | 238'| 10014 102 | Barnsdall Corp 6s with warr_1940/J BD] 1001s Sale | 9914 100%) 243) 96% 10634 
W-year cony 58.._....._. 1934'3 Dj 102 Sale |102 103 2:} 100 103 Deb 68 (without warrant).1940}J Dj) 91% 92%) 9lle 92 22] 89 0412 
30-year gold 56_...___..- 1944. MI N/ 10112 102 |10112 10112] 2)| 100% 102% | Belding-Hemingway 6s----- 1936}3 Jj 9712 98 | 9712 98 2) 94 90812 
San Frap Term! ist 4s__..1950!A O}] 9212 93%) 9212 93 3'| 90%, 9414} Bell Telep of Pa 5s series B__1948/3 J} 105!g Sale |1047%g 1051s] 59] 102% 106% 
RE Re SIS iA O| 87 8912) 91 July’27 ms 93 lst & ref 58 series © _____- 1960\|A ©} 106!2 Sale |106 10612} 26] 102% 106% 
Bo Pac of Cal Ist con cu g 68_1937)M NM] 105%, ____|105%, July’27|--__|} 104!2 107 | Berlin Elec El & Undg 6%8_1956/A 0} 97 Sale | 96% 97 | 122] 94 997% 
So Pac Coast ist gu g 48___.1937,J 3} 95'4 ----| 95!2 Mar’27}-_-_- 941g 95'o] Beth Steel lst & ref 58 quar A '42)\M N| 101% Sale /1014% 1027 81100 102% 
So Pac RR ist ref 4s______. 19553 J| 96 Sale | 95% 9612] 89) 93% 97%] 30-yrp m & imp sf 5e_...1936)J 3) 100% Sale 10044 101 25 | 98% 101 
CME EE 5. \J Sh atniie mapel ee 945g 1] 9414 S61, Cons 30-year 68 series A_.1948/F A] 104 Sale 10312 10412] 91] 101% 10412 
Scuthern Ry ist cons g 68..1994'J J} 109 Sale /10814 109% 8 | 10612 110 Cons 30 year 5 48 series B.1953\" Aj 10112 Sale 101 102 84] 974 10213 
Seetubeupsokuelia ‘J 3} 106 = _---,105% 106 2.| 10353 106 | Bing & Bing deb 6\%4e......1950,M) 8] 92'2 94 | 92Ig  H2l2} 3] 92 G44 
Devel & gen 4s series A_._.1956 A O} 887s Sale 881g 89 192 86 891s | Booth Finheries deb ef 66._.1926|/A O} 10214 ----|101!g Feb’27)|.--~ 101g 10i 1g 
Develop & gen 68________ 1956 A O} 1167s Sale 11553 117 229,| 113% 117 Botany Cons Mills 6448....1934;A O} 86!2 Sale | 85%, 8612} 46 380 oe 
Devel & gen 648_______ 1956 A Oj 12312 1237, 12214 124 40 | 110% 124 Brier EIili Steel Ist 5348....1942/A O] 105 Sale 105 105 3] 103’, 10612 
Mem Div ist g 58..__.. 19968 J J} 10714 ---- 107% 109 4'| 106144 109 | B’way & 7th Av late g 5e_..1943|J BD} 71!2 Sale | 7112 72 11} ZL 792 
St Louis Div ist g 46_____ 1951 35 Jj 914 Sale ily 91ly 1j| 8953 92% Ctfs of dep stmpd Dec. '26 int}.---| ---- ---- 74 May’27\.--- 72% 76 
Sast Tenn reorg lien g 68__1938 M $| 101% _._- 1011s Nov’26|_-__'] ---- ---- | Brooklyn City RR 5e__....1941'3 3] 93 Sale 93 94 14] 92 96 
Mob & Obio coll tr 4s... .1938,M $| 9312 _---, 92% 94 2) 92 94 | Bklyn Edison ine gou 58 A_.1949,3 J} 1054 ---.105'4 105%) 13,| 1083's 10512 
Spokane Internat let g 56_..1955|)J 3] 85l2 Sale | 84% 8512] 241] 84 8912] General 6s series B.......1930|5 J| 103!g Sale |103!g 1031 1|] 102% 105! 
junbury & Lewiston Ist 48__1936|J 3| 931s ----| 83le July’27|_...|| 92%, 9312] Bklyn-Man R T sec Ge.....1968|/J 3} 97's Sale | 96ig 97%3| 342|| 95% 101% 
Superior Short Line ist 56._41936|M 8] 100 __--|10012 Sept’26|____|]| ---- ---- ] Bklyn Qu Co & Sub con gtd 6a'41|MM) 55 = 5714) 57 582} 10)) 57 46 
lst 5s stamped__....---- 1941|5 3} 73!3 77 | 741g Aug’27|---- 74\, 80 
Term Assn of St L Istg4'48.1939/A ©] 9912 __.<| 99%, Aug’27|_-__|] 985s 100 | Brooklyn R Tr ist conv g 48.2002|/J 4} 88 ----) 88!2 Aug’26/-.--|) ---. ---- 
1st cons gold 58._________ 1944/F Aj 103%, ___-]10312 Aug’27|____|}| 102% 104 3-yr 7% secured notes_...1921|/J 3} ---- ----/136l2 Nov'25 peosdil ence ; 
Gen refund sf g 4e_______ 1963|3 J} 90 9014] 8912 90 58|| 8714 90 Ctfs of deposit stamped_....-|---.| ---- ----|128!2 Nov’25)----|) .... -... 
Texarkana & Ft 8 ist 644e A 1950|F A| 10514 Sale |105 10512} 14)! 102% 10643 { Bklyn Un Ei ist g 4-58_--.- 1950} Aj 9312 Sale | 9312 9414 4); 91 98 
Tex & N Ocon gold 58_._.-. 1943/3 3] 9973 _._-| 997g Aug’27|_.__|] 99% 101's] Stamped guar 4-5a_------ 1950)" A| 9312 95 | 93l2 Aug’27|.-..|}| 93 97! 
Texas & Pac ist gold 66_...2000|3 D] 107% 107%4|107ig 107%] 91] 105% 108!2 | Bkiyn Un Gas Ist cone g Se..1945|M N| 107 Sale {106% = 107 4|| 10253 10653 
Gen & ref 5s series B__-._- 1977j}A Oj} 101 Sale |10012 101 120|} 98'2 101 lst lien & ref 66 series A..1947\™ N/} 115 115!l2 115 Aug’27}_.--|| 1185 115% 
ta Div BL ist g 5e¢____..1931}3 J} 100%, 101 [10012 Aug’27}-_--_- 99 100% Cony deb 8'48....------ 1936|3 J} 22212 Sale |22212 22334 198}} 156 230 
Tex Pac-Mo Pac Ter 5348..1964)|M $/ 106 Sale |105 106 12]} 10414 10614] Buff & Susq [ron sf 5e_---- 1932 3 Dj] 92's 9312) 931g Aug’27/....j] 92 9312 
Tol & Obio Cent ist gu 58...1935|5 3} 101% 10214/1013, 101% 2|} 100 102ig] Bush Terminal ist 48......1952|/A O} 91% Sale | 9153 June’27}._..|| 90% 92 
Western Div ist g 5e__-_. 1935}|A O| 98  ____|10012 June’27}]_-_ |] 100‘, 102 EN 6 ick chanmeoed 1955|3 J| 97% Sale } 97!2 98 21}| 951g 99!2 
eneral gold 58__.._____. 1936/3 D] 100!g 10014]1001g June’27}_-_-|] 100s 10144} Aush Term Bidae fe gu tax-ex "A0/A ©} 101% Sale [10112 101%) 15)] Ole 10258 
Tol do Peoria & West Ist 4e_1917/J 3} 15 18 | 15 May’27)_-_- 15 15 | By-Prod Coke Ist 5448 A_--1945/M NW) 100% -.--'100% 100% 1}| 100% 101% 
Tol 3tL& W 50-yrg 4s... 1950)A O} 90% 92 903g July’27}_-_- 89% 91 |CalG&@ E Corp anit & ref 8_1937|/M m/ 101% --..)102 1021 2|| 1Ol'g 103% 
Tol WV &0gu4%eA__...1931|3 3} 99 -.--| 99 Aug’27]____,| 99 99 [Cal Petroleum conv debef 5s1939|\F A; 94 Sale| 94 9454; 18)| Olle 96% 
ist guar 4\4e series B__..1933/J 3) 99 ----| 99% 9914 5i] 9914 9914 Conv deb sf 5%s__.....1938|M WI 9812 Sale | 98 9912} 961) 95 103% 
1st guar 4s, series C__...1942}M $| 95%, -.--| 95%3 May’27|_-_- 94 95's] Camaguey Sug tet sf g 7e--.1942}A GO| 100% ----}| 9914 101 12]; 96 101 
Tor 4am & Buff let g 4e___-1946|9 D} 91'4 92 | 91%4 July’27}---_|] 90 9112] Cent Dist Tel t 1 30-yr 5e_--1943)J @) 1032 10412 10315 July’27/_.._|) 102% 10413 
Ulster & De} lst conag §8_..1928/8 D| 60 64 | 67 Aug’27|_.__]] 56!2 71 [Cent Foundry !:tef6s.Mayl93!)F A 98 99%) 97 Aug’27]}_.-.- 96 99 
ist refunding g 4s__._.__- 1952|A O| 32'g 44 | 407% Aug’27|_-__|| 39% 42 } ent Leather ist Hen sf 6a..1945/8 1) 103% Sale (103% 103%) 10)) 10) 104 
Jnion Pacific ist RR & Id gt 46°47|J 3| 97% Sale | 97 9753} 15 94% 9924] Central Stee! tet gaefSe . .1941)M 4 12212 12344:121%, 124 3;| 118% 125 
ce aisklaton ___..|3 S| ---- ----] 96% Aug’27|____]] 93% 96%] Cespedes Sugur Co lat 417448 '39|M 3, 10112 Sale | 99 10112] 23}) 984 103%, 
Ist Hen & ref 48.. __.June 2008/M &| 9512 Sale | 9312 9512) 45]| 91% 9612] Chie City & Conn Rys 6e3a01927/% O, 62 73 | 63 Aug’27}____ 63 «672 
| agar 1967|\J J| 98% Sale | 972,  987%,| 418|]| 9614 98%1ChGL & Coke Ist gu g 5 .1937)) # 10212 -.-./10213 Aug'27}..__|) 102 103 
Ist tien & ref 58. _.._June 2008IM si 11012 11112 111 111 2|} 1085s 113 | Chicago Rys let 56...--...1927|}+ 4 83 Sale| 81% 83 | 102)) 74% 852 
10- rear secured @8__....- 1928|5 3) 101% Sale 101%g 10153! 11]| 101%g 10243] (Chile Copper Co deb 5s_....1947)3 1 95% Sale | 93 9512} 229]| 92% 9614 
U NJ RR & Can gen 48....1944|M S} 97 ----| 97 Aug’37}---- 94. 97 | Cincin Gas & Elec let & ref fe 56/A ©)» 102'4 10214 10214 10214 5i] 101 10212 
Utah & Nor Ist ext 46__.__. 1933/8 3] 9712 98%) 984, July’27/---- OT Wr, 5s eer B due _..-Jan 1 1961)/A O 104!2 105 |104% Aug’27]____]} 10414 106% 
Vandalia cons g 4s series A__1955'F A| 96 97!2 96 Aug’27 ---- 9212 9714] Cities Serv Pow & Left 6a ..1944|M A 10212 Sale 11013, 10212) 87]! 97% 104 
Consol 48 series B__.--.-- 1957IM M| 96 9712 9012 Oct’26 -___|| --.. -...] Clearfield Bit Coal let 49...1940)3 J ---. ---.' 85l2 July’27/-..-|) 85'2 85l2 
Vera Cruz & P let gu4 ‘4s8___1934 | Colo F & 1 Co gen 41 6o..-.1943)F A lUl%: 102 10153 102 15,;} 96 102 
July 1914 coupon on ___. i ae: ” ae o<<all “tet eee Col tndus lst & coll ol pes $Y ° + = | } 7 “ | ae 
Assenting 1st 4448 ._... 1934;----| 16 2212 Ig 191g 8 4} Columbus Gas ist go pow fig 
" | | Com meretal Cable let ¢ 49 .2397Q 3 77's 84 80'4 July’27 _._. 77 82 
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BONDS 23] price | Weer's 
N. ¥. STOCK EXCHANGE | 3 Friday, Range or 
Week Ended Aug. 19. ~&.| Aug. 19. | Last Sale. 
Bta Ask Low Htgh 
Commercial Credit 6 f 66...1934|M™) 9512 96 | 9F 96 
Colt e154 % notes_....19035)J 3} 92 214; 92 92 
Commonwealth Power Gs. -.106708 N] 104%, Bale {103% 105% 
Computing-Tab-Rec sf 62_.1941|)J 43| 10512 Sale {105 10512 
Conn Ry & L let & refg 43401961\2 J| 9815 9914| 981g 9B 
@tamped guar 44... 1961\3 J) 98 9819! 981g Aug’27 
Consolidated Cigar s f 68_..1926)A O]} 101'2 Sale |1014, 102 
Consolidated Hydro-Elec Works! 
ot Upper Wuertemberg 76.1956|5 J) 9912 Sale | 985, 992 
Cons Coal of Ma ist & ref 5e.1950/J B| 81 8iis! 80 81 
Cons »1 Gas (N Y) deb 6 48_.1945)F “A| 10612 Sale |1061g 10612 
Jont Pap & Bag Milis6448_.1944)F A| 75 Sale | 75 75le 
Gas of Chic gu 56 1936|J B) 100% ____|101%4 Aug’27 
“onsumers Power let 56___.1952)M MM) 103%, 104 |103% 104 
Container Corp ist 6s_..._- 1946}3 D} 98 9812! 97%, 9812 
Sopeohagen Telep ext 64.__1960)A O} 100 _...|100 July’27 
Oorn Prod Refg let 25-yr 6 { 66°34)M N| 102), Sale |102 10214 
Orown Cork & Seal let ef 68_1942/F A| 10112 Sale [101% 1012 
Crown-Wiillamette Pap 66__.1951)45 J) 101!2 Sale [100% 10112 
-1930|3 J' 94%, 96%) 96%, 9634 
Cony deben stamped 8%.1930'3 J/ 98 Sale | 98 9812 
Cuben Am Sugar Ist col! 86.1931 54 8) 10812 108%}10812 108% 
Dom Sug ist 7348__.1044{M@ N/ 101 Sale 1001, 101!2 
_---1937|3 J] 102 Sale [102% 102% 
1940)A O} 9612 96%) 984%, 96le 
1931/3 J} 9812 99 | 99 99 
Gas& EL ist & ref ei g 6e'51(™ N/ 9953 100 | 99% 995g 
. ealbetaied (A | 98% 99%) 99%, Aug’27 
1 7e_.1042)|M $| 67 68%) 66 66 
tr 6a.1933)2 J} 10212 Sale |102 1031 
5a series A_July 1940)M 8} 1035 ____]1031g 103% 
1949)A ©} 102%, 10314}10212 =: 1025 
1940|M 8) 1085, 108%4]10853 109 
1955|3 D)| 102% Sale [102% 103% 
1932|}3 J5| 96'g 9612) 96 961g 
1940)M Ni 88 Sale| 8612 88% 
1942;|M Ni 82 831c] 8214 Aug’27 
1939|M $| 685, 72 | 697, 701g 
seeceininal ----| 681g 72 | 70 7012 
1942) 3| 95 95%] 95% 9514 
Duke-Price Pow ist 6s ser A '66|M N| 1051, 10512]/1047% 10512 
Gast Cuba Sug 15-yr sf g 7448°37|M $| 105 Sale }105 106 
4 Ei Ill Bkn ist con g 4s__ 1 3 J) 9714 Bale | 9612 Aug’27 
4 Elec Ili ist cons g 66_...1905)J 3) 110', ____]1103, Aug’27 
Elec Pow Corp (Germany)6}4s'50\™ 8| 98's Sale | 98 9814 
€ik Horn Coal Ist & ref 648.1 J OB} O8ie2 Sale | 9812 9812 
Deb 7% notes (with warr'te’3i\J ©) 9612 98 | 96 9712 
Gmpire Gas & Fuel ist 7448_1937|\@ N| 110 Sale |110 1105s 
let & ref 634e(with warr’ts)’41/A O} 1055, Sale 110512 105% 
Equip Gas Light ist con 5s__1 M8) 100 ____110012 June’27 
Federal Light & Tr 1st 66_..1942)M4' 8} 96%, Sale | 95% 96% 
ist lien 8 f 58 stamped____1 M 65! 9612 Saie | 96%, 9612 
ist lien 66 stamped______ 1 M BI! 1045, 105 11041, Aug’27 
90-year deb 6s ser B______ 1 J Bi 10053 102 [100!2 100% 
Poederated Metals «f 7s_____ 1 3 Di 94% 100 | 95 95 
Fiat deb 7s (with warr)_____1 J 3) 101 = 101%4)|1007% 102 
Without stock purch warran -=--| 95% Sale | 95 95% 
Fisk 7h yl M - 120 Sale }117!2 120 
g 6e__. 88 881s] 8714 88 
frameric Ind & Dev 20-yr 7 se’ J} 104% Sale {10414 1054 
Francisco Sugar ist sf 76-1 N] 106l2 109 |109 10912 
French Nat Mall 88 Linee 7¢ 1 ©] 10012 Sale | 993g 10012 
Gas & E) of Berg Co cons g 5e1 D} 103ig _...]103 July’27 
Gen Asphalt conv 6e_______ QO} 106 = 10753'106%, 10748 
Electric deb g 3348__..1942/F A| 925 9414| 925, 9314 
Gen Elec(Germany) 78 Jan 15.°45|3 J} 103% 10453,103% 10514 
81 deb 6348 with war_____ DB) 126 Sale |12453 126 
Without warr’ts attach’d °40/J DB) 1011, Sale |10012 10112 
Gen Mot A deb 68....1937|F A/ 102 Sale |101% 102% 
Genl Petro! let sf 56 ._..___ F Al 10012 101 [100% 101% 
Gen Refr Ist sf g 6s ser A__.1952|F Al 104%, ____' 105 105 
Good Hope Steel & I sec 78_.1945)A @] 10112 Sale |10112 102 
Goodrich (B F) Co ist 648.1947|J 43} 107 Sale 106% 107!l2 
Goodyear Tire & Rub ist 88.1941/M N| 120% Sale 120%, 12053 
10-year 6 f deb g 88. May 1931|F Al __-_ _____'110!4 Aug’27 
1st M coll tr 6s_.....____- 1975\M Ni 94 Sale | 93%, 9414 
Gotham Stik H deb 66.1936)J BD) 99%, Sale | 9914 99%, 
Gould Coupler ist sf @s_...1940|F A| ____ 747s! 77. Aug’27). 
Granby Cons M 8 & Pcon6eA’28|M N/ 101 9 ____ ‘1013, Aug’27}- 
amped -........._. SIM N) 101 ___. 101 May’27]. 
Gt Cons El Power(Japan)7s.1944|F A} 981, Sale | 97% 983g 
let & gens f6%e________ 1950|J J} 937% Sale | 9314 94 
Great Falis Power iste ffe_.1040|M™! 104 ___._ 104 June’27/_ 
Gulf States Steel deb 5%s__1 JD; 95% Sale | 95le 96 
Hackensack Water Ist 48._.1952/J 3! 8853 __ | 89 Aug’27}_ 
Hartiord St Ry ist 48______ 1930|M $ 95 __.._ 95 May’27]_ 
Savana Elec consol g 6e_...1962\F A| 96 _... 97 Aug’27\_ 
Deb 5348 series of 1926___1951|M $} 871, Sale 87 88 
Hershey Choc Ist & coll5%s1940 J 3} 102 10212 102% 103 
ee (R) & Co lat 6 60 ser A 1934'A © 102 1024 102 10212 
mer Line 6s (flaf) _ 1947. } 10114 10144 101 Aug’27}_ 
Hudson Coal Ist sf 5s ser A_1962 3 D, 977% Sale 97le 98 
Hudson Co Gas ist g 58....1940. MN) 102!2 ____ 10353 1035s 
Humble Ol! & Refining 6448.1932'3 J) 10214 Sale [10214 102% 
Deb gold 58 temp_..____. 1937|A O} 9912 Sale | 9914 —_— 995g 
Olinois Bell Telephone 5e__.1966'3 D| 10434 1051110453 105 
4}48_____. 1940}A O} 99!g 9934} 98le 99 
liseder Stee !Corp a f 7#. -1946)A O} 100%, Sale |100% 10112 
Indiana Limestone Ist sf 65_1941|M N| 993, Sale | 99 99lo 
Ind Nat Gas & Oil 6s__ 1936|M N/ 981g Q9le} 99 99 
Indians Stee! ist 56... __1952/M N| 104% Sale 104%, 10434 
Ingersol!-Rand ist 68 Dec 3!1935|J J} 10053 ____]10012 May’27 
Inland Steel deb 5\%s______ 1945|M WN] 10333 10312|10314 10312 
{aspiration Con Copper 6 6 1931} 4} 99lo Sale | 9912 99le2 
Interboro Metrop coll 44e__1966}4 O| ____ 20 | 11 Apr’25 
ty Tr Co iisenss , ---- 12%} 13 Apr’26 
Interboro Rap Trap ist 68..1966'3 J| 771, Sale | 76% 775g 
Perko sddbicmancbcedenal 3 J) 77l2 Sale | 76% 7712 
W-year Ge... ........... 1932/4 OQ} 791, 80 | 781s 80 
10-year conv 7% notes. __1932|M $ 98le Sale | 98 98le 
Int Agric Corp ist 20-yr 66. .1982\|M' N| 981, 9810] 8912 89le 
Stamped extended to 1942... IM N| 76 7712! 7834 Aug’27 
Inter Mercan Marine 8 f 6__i1941|A ©} 10012 Sale {100 10012 
{nternational Paper 5s... __ 1947/3 J} 10014 Sale | 9914 100% 
Refef6sserA_...._____ 1965| 8} 103 Sale [1024 104 
Conv deb 6s___.._._____ 1941/A O see ~~ 103 10514 
ae. - ----| 10412 Sale 1103 10434 
Int Telep & Teleg conv 5348 1945|M $] 11il2 Sale |110 112 
Sear eae J 3} 945s Sale | 93 9454 
Jurgens Works 6s (fiat price)_1947/3 3] 10234 103'4)102% 1031s 
Pow & Lt 56__.1952)M $| 105 105!2/104%, 105g 
lst gold S36 sarten B ae 195715 Z 995g 1UU0l2} 99’g 100 
952 1061g Sale 1106 10612 
me. — 1 hedenbhs — A 4 ---- ----|10712 Aug’27 
_ kan 7 101% Saie | 973% 102% 
Keith (B F) Corp lst 6s____1946/" 8] 99% Sale 991o_, OOS, 
Kelly-Springf Tire 8% notes.1931|M N| 1081, Sale |107%, 1084 
Meyston Telep Co ist 8 _.1935|) 3] 951, 96 95l4 Aug’27 
ings County El & P g 66___1937|A ©] 10415 10453'1041g 104g 
Purchase money 64 1997;A @ 126io ____11265g3 July’27 
Kings County Elev Ist g 48__1949|F A 8ll2 82 | Sly Sills 
Stamped guar 4s___.___ 949|/F Al 811, Sale | 815, 815g 
“oawen as...19seH - 105 ____1105 105 
First & ref 6}4s8.._..__ __ 11712 11812 1171g «118 
Binney(GR)& Co 734% notes '36|J ©} 10234 10414 10212 103%2 
Kresge Found’n coll tr 68_..1936|3 D| 103% 104 [10353 1035s 
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BONDS : Price Week's | 3 Range 
N. ¥. STOCK EXCHANGE | 3 Friday, Range or 3 Stnce 
Week Ended Aug. 19. | S&| Aug. 19. | Last Sale. a3! Jan. 1. 
le Bid = Ask Low = High No.''Low High 
Lackawanna Steel let 6s A__1950 8} 101 Sale {101 101 1 90'« 102 
Lac Gas L of St L ref&ext 64_1934\/A O} 10i'g ____j101'g 101g ll} 100% 102% 

Coll & ref 5448 series C...1953|F Aj 104%, Sale |104', 10434) 15]| 103% 106 
Lehigh C & Nave! 4%eA..1954\3 J; 99 99%! 9812 July’27|----|| 97'2 90% 
Lehigh Valley Coal let g 66__1933|5 J) 101%, 10153/102 102 1} 101 2 

lst 40-ye gu int red 10 4% .1933)3 Ji 9512 9612) 9512 Aug’27/-_--- 951g 97 

ist & ref sf 68...-...__. 1934|F Al 101 ___.j101 July'27j----|| 101 106 

ist & ref af Se.........- 1944)F Al 99% 101 |101 101 90% 101's 

ist & ref Se -.....-. ----1954|F Aj 9912 100 | 99%, July’27|----|| 90% 101% 

lat & ref Sa_.....---...- 1964/F Al 101 -___.1101 Amg’27|----j} 99 101% 

let & refsf 5e._........1974|)F Ai 100 ___.1100 July’27j-_--- 99% 101 
Let Ave & P F ist gu g 5e..1993)|M S| ____ s- ____| 37: May’27/----!} 37 37 

yers T' 7e.1944\|A ©] 122 124 |122% 123 7i] 120 1241, 

« coecccssbousossqcore 1961|)F Aj 1021, 1041s/102%, 104 17|| 102% 106% 
Registered ..........-.---.- PF Al __._ ____|10114 Feb’27}----!} 191% 101 
Liquid Carbonic Corp 68_..1941/F Aj 105% Sale |104% 106 48|| 104 112 

Loew's Inc deb 63 with warr 1941)/A Oj} 10312 Sale |102%, 103%} 70/] 101 105%. 
Witbout stock pur warrants.|....| 99 Sale| 98 99 40 94 i) 
Loriliard (P) Co 76....---- 1944)A O] 116% 1I7ic\116!2 116%, 6, 115 1h 

SE eee ee 1051)F Al 97 9712] 9653 97 9} Q5ig LP's 

Discstasl -----0----|/F Aj ____ ___.] 9712 Apr’27|----|| 06% 97% 

Louisville Gas & Elec (Ky) 58 52|M a 10314 Sale |1015g 10314) 22)] 908, 163%, 
Louisville Ry ist cons §e_.__1 971g 97%g| 9753 Aug’27/|---- 04 Ow 

Lower Austrian Hydro Elec Pow— 

a aE Es el 4) 89 8914] 884, 891g 6 8712 95's 
MeCrory Stores Corp deb 5%s'41/J BD! 99 Sale | 977% 93%} 27j] 97 98% 
Manati Sugar tet « f 7340._.1942|A O} 10453 Sale |10453 105 35)1 102% On 
Manhat Ry (N Y) cons g 48.1990/A O} 717% Sale | 70 7210} 19)) 67M 73% 

re ee 2013/3 Di 6312 65 | 62% 62%) 26)| 5S8lg 42 
Maniia Eiec Ry & Lh ef 66_.1953 97 99 Aug’27}---- 93% 99 
Mfrs Tr Co etfs of partic in 

A 1 Namm & Son Ist 68_.1943)3 D!) 105 ____|105 105l4 4} lu6 10513 
Market St Ry 76 ser A Aprill940 Ji; 99% Sale | 99% 100 23\} O64 100%, 
Metr Ed ist & ref g 6e ser B.1952|F A! 108!2 Sale |108!g 10812! 11!) 105tg 104% 

let & ref 5s series C_._... 1953 J} 10144 ___.}101%, 102 3] 00 102 
Metropolitan Power lst 66 A19563/3 D/| 106% ___.|106% 107 4} 106% 107% 
Metr Wea: Side El (Chie) 46. 1938 &| 7753 79 7753 July’27 ----'| 76 sO 
Miag Mill Mach 7s with war_1956)3 D 101'4 102i2/101%, 101% 1} 99 105 

Without warrants_........-. D 9212 Sale | 92 9212' 6 904 93 
Mid-Cont Petrol ist 6}48_._.1940 8B 10453 106 |104!2 105ig) 24] 103tg 194%% 
Midvale Steel & O conv sf 56 1936) & 100 Sale} 99', 100%; 49] 97% 100% 
Milw Elec Ry&Lt ref&ext 4i40°31/3 J 997%, ____| 997% 997s 1} @Q8tg 100 

General & ref 6e_.......- 1961\J OB 10112 102 |101!2 102'g; 23] 8% 1021 

lst & ref Sa B._.-.--- ~--1961/3 D! 100% Sale |10012 101 35] 98 101 
Montana Power tet 56 A_..1943)3J 3. 1027s Sale [102% 10312) 26] 1011's 10312 
Montecatini Min & Agric— { 

Deb 7s with warrants....1937|3 J. 10014 Sale |100 100%| 76] 98% 1017, 

Without warrante__...-... ----| 93 95° | 93i¢ July’27|---.] 92 9312 
Montreal Tram ist & ref 5a..1941)J 3, 98%, 9912) 9912 9912} 20 H- Ws 

Gen & ref ef 58 series A. -_1 AO, 97'4 Sale | 95% 97\4 6} 95%, 100% 
Morris & Co iste f 4}4s-_.. - 1939/3 J! 85l2 Sale | 8512 8512 8} eat, 
M: Bond Co 48 ser 2.1966|A ©! 9712 9812} 83 Aug’27j---- 83 83 

10-25-year 68 series 3... .- 1932\3 Ji 83 ____| 97 97 1] 06% Orlg 
Murray Body let 64s-_----- BD 9 96 | 95 9514 5] 94 8l2 
Mutual Fue! Gas ist gu g 68.1947)/M MM; ____ _ 10)23g' 10153 July’27]---- | Witg 192 
Mut Un Tel etd bext4%  t941/M Ni 10114 __._|103 June’27]----'| 101% 103 
Namm (A I) & Son—See Mfrs Tr i 
Nassau Elec guar gold 48_...1951|3 J) 5714 Sale | 574 58 25| 57% G62le 
National Acme Ist 6f 7448._19231|J DB) 102!4 10212'10214 10212 5 | 98% 103%, 
Nat Dairy Prod 6% notes__.1940;M NM 102% Sale {10212 1034] 58} 100 103% 
Nat Enam & Stampg Ist 6e.1929/3 D; 102 104 {102 June’27|____|| 101% 194 
Nat Starch 20-year deb 56_.1930|\J 4] 100 ____|100!4 June’27]___.|] 99% 100% 
National Tube ist sf 54 .._1952,ME N/] 10412 104441041, 104%} 10)} 1034 105% 
Newark Consol Gas cons 58 1948/3 DB) 103% _--.{103%3 July’27|___ || 102% 103'2 
New Engiand Tel & Tel 58 A 1962 2 D) 104% Sale ‘10412 105 38;| 103 105 

let @ 4548 series B ._-.... 1961,™ Ni 99% Sale | 99 99%} 14!| 95%, 997% 
New Ori Pub Serv ist 66 A-.19562,4 ©) 97% Sale | 9553 98 23'| 93% 98 

First & ref Se series B_...1955 3 D!} 97 Sale| 96!4 97 95|| 93% 97 
N Y Air Brake ist cony 68_.1928 MN; 101!2 102 |101l2 101% 1}| 10012 103% 
N Y Dock 50-year ist g 46_.1951/F A| 855, ____| 86% 85le 5 8714 
N Y Edison ist & ref 6s A-1941/A O} 116% Sale |115'4 116%] 14]] 1156 116% 

First lien & ref 568 B_....- 1944'A @| 1045s Sale |104 105 38]} 102% 195 
N Y Gaa El Lt & Pow g 58..1948'3 D} 108!2 ____'109 109 6|' 106 109 

Purchase money gold 48..1949 F A!| 941, Sale 94% 9412 7 92% 4!e2 
NYLE&WC& RR5%s_-1942 MN) 10253 10378 101 9=July’20}____]} ---- -- 
N Y LE & W Dock & [mp 561943 J 3} 101% ____ 101% Mar'27}____]) LOL, 101% 
NY&QEIL&P istg 5e.--19030 F A) 101 102 {102!4 July’27}____|| LO'e 2% 
N Y Rye lst RE & ref 48...1042 3 Jj _...  ____! 8712 Dec’26]____ 

Certificates of deposit. ......_|---- ---- 63 | 55% July'Z7}_~-.- 55%, 63 

20-year adj inc $§6....Jan 1942 A O; __._ 6 S Weree..>.0 sa . 

Certificates of deposit... __|.--- = 6 5lg Mar’27j}____ Sig B'2 
N Y Rys Corp tne 66...Jan 1965 Apr 18!2 Sale | 17! 182} 59 17 = 80%, 

Prior tien 68 series A. -- -- 1965 3 Ji 75 79179 <Aug’27|___- 79 85% 
N Y & Richm Gas let 6s. ._.1951 MEN; 105 10612 10612 Aug’27|____]| 102 10612 
N Y State Rys Ist cons44s-1962 MN 55 Sale; 54le 56 15 53% Gul, 

Ist cons 6 4s series B_.--- 1962 MN. 70\4 72% 71 7i 6} 70's 82 
N Y Steam Ist 25-yr 6eser A.1947 MN! 107%, Sale 107 107!2} 13) 105% 108 
N Y Telep lat & gene f 448.1939 MN 100!4 Sale’ 99'4 1004) 16 1001s 

30-year deben sf 68.._.Feb 1949 F A 1102 Sale 1LiVig 110% 9} 110 111% 

20-year refunding gold 66.1941 A ©} 109% Sale 108% 10934) 22] 107% 100% 
N Y Trap Rock ist 68__-.-.-- 1946 J D 10012 Sale 10012 10134! 33) 9614 101%, 
Niagara Falis Power Ist 53_.1932 J J 101% Sale 101%, 101%) 5] 100% 103% 

Ref & gen 68___--.--- Jan 1932 A O 10412 Sale 104l2 104! ij. 1034 106 
Niag “ock & O pr Ist 5¢ A-.1955 A O 102% Sale 102!2 103 12} 100% 10314 
No Amer Cement deb6448A.1940 MS 987 Sale 82 87 53} Siig 95% 
No Aim Edison deb 5s ser A_1057.M 8; 99%, Sale 99% 100 | 131) 96% 100 
Nor Ohio Trac & Light 6e_..1947.M4 3; 9853 Sale 98! 9354) 14}; O6'2 9912 
Nor’n States Pow 25-yr 5s A.1941/A O; 101% Sale {10112 102 17} 100 102 

let & ref 25-yr 6e series B_1941/A O} 106 111 {10512 10512 2} LO4's wel, 
North W T let td @ 4s gtd_1934;3 J) 98%, 99 /101 101 5} 98 101 
Onto Public Service 748 A--1946)4 ©) 115% Sale |115 115%! 5) tle 146 

lst & ref 7a series B_...__.1947/F Al! 1144 115 |114!2 Aug’27/____] 113% 116%, 
Ohio River Edison ist 66...1948)J JF jvuGie 1L06%4)106\4 Luss 7}; 105% 107» 
Old Ben Coal ist 68... ..- .1944;F A 2 Sale; 92 92g} 11]! 90 B3lg 
Ontario Power N F ist Se. 1944" Aj 103 ____|103 103 i}; 101 103% 
Ontario “'‘ransmission Se... '%45)"0 N/ 102 ____|101!g 102 sii LOOlg 10214 
Otis Steel Ist M 6s ser A 1O4t{Mt 3S} 957% Sale | 94%, 9614] 93]) 93'2 Ble 
Pacific Gas & El gen & ref 54.1042)3 J) 103 LOSig/10ie, 10338! 111 99% 10353 
Pac Pow & Lt ist&ref 20-yr 66°30)F Aj 10012 Sale |100 10034} 13]) @0% butts 
Pacific Tel & Tel ist 56...-.. 1937}3 J) 103% ____]103%, Aug’27j____}| lols 103% 

Ref mtge 58 Biccin es wh 1952)M N} 103% Sale |103\4 10344! 16]; LOL!2 105% 
Pan-Amer P & T- conv sf 68_1934)|M M) i031, Sale |1u2/g 1103's! 167]| 102% LOFls 

lat tie conv iO-yr 73. -- 1930)* Al 1053, 106 |106 Aug’27}____}; L042 106%, 
Pan-Am Pet Co(of Caljconv 66"@*| ©} 941, Sale | 9412 9434! 57]| Dilg 100% 
Paramount-Bway ist 5443_-195: 1} 100%, Sale | 991, 100%! 43] 98 101 
Park-Lex st leasehold 6 }48_ . 195 90 91 | 90 90 ij} 85 Q8% 
Pat & Passaic G & El cons 58.194: 10312 ____]10312 July’27}____]} 10284 10312 
Pathe Exch deb 7s with war_1937 M N/ 100! Sale {100 100% 41} 100 100% 
Penn-Dixie Cement 68 A____194! 99 Sale} 9812 99\g' 28}{ 98 101 
Peop Gas & C ist cons g 6a_ _ 194; <1 1135g _._.11135g July’27)_.__]| 1134s 116 

ng gold 6e__._._- a4 a} 102% _...|102%, 102%! 5}| 10% 102% 
Registered. ........- ath S| ____ ____] 9914 Apr’27}____]| 99% 09% 
Philadelphia Co coli tr 68 A 194 A} 104), 10434) 104 104%s 103'g 104% 

15-year conv deb 5 4s____1938 8] 10212 Sale |1021g 102%} 38}| 100% 1045 
Phila & Reading C & I ref 6e_1 J Fi 100ig 1014g'1005g = 1U 1%! =16}] 99lg 102% 
Pierce-Arrow Mot Car deb 881943, 97 97%} 97 97'2) 16'| Q1lg 107% 
Pierce Oil deb sf 83._Dec 15 1931}/J ©} 10124 10312'10144 July’27‘____|} 99'2 141g 
Pillsbury Fi Milis 20-yr 68_.1943)}A @} ____  1u3/g!104%, = 1044 1}} 102% 1051, 
Pleasant Vai Coal istgsf5e.1928/J 3) 99 992! 994 July’27.---- 98 100 
Pocab Con Colliertes ist 6 f 581967)J 3} 922 94 | O2le Aug’27}.--.!| Gilg O2', 
Port Arthur Can & Dk 6s A.1953'P Aj 104% Sale |104’g 14% 2) 1038 106% 

let M 68 series B_.....-- 1953}P Al 10412 ____|104% July’27}----') 104% 105 
Portiand Eiec Pow Ist 6s B.1947,\M8 N} 101%, Sale /lUl‘, 1024! 20 100 10:% 
Portland Gen Elec ist 5e_..1935:3 3) 101 10153101 Aug’27'____| 99% 101 
Portiaad Ry ist & ref 6a__-.1930/MM) 96% 9712! 96% 874! 5| 942 97%4 
Portiand Ry L & P ist ref 68.1942 F A) 95% Sale | 95% 95% 2! Bite 6% 

ist lien & ref 6e series B_..1047 BEN: 101 = 101'4'1U0!2 Aug’27 _.__ ' 100's 102 

tat & refund 7 +46 series A_1946 Mi = 10753 _.__!107'g 107% 5 106% 108 
Pressed Steel Car conv g 56.-19383 3 Ji 94 Sage! Y3iz 94 ; 16. YS!2 97% 
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= 
NDS Price Week's Range 
N. Y. STOCK EXCHANGE 33 Friday, Range or #3 Stnce 
Week Ended Aug. 19. =A! Aug. 19. Last Sale Jan. 1. 
Bids Ask’ Low High|No.'\Low High 
Prod & Ref sf 8s (with war’te) "31/3 Dj 11153 ____(111 July’27|----j| 111 113% 
Without warrants attached._.|J D| 110%, 11112 11112 Aug’27|----|]| 110 1112 
Pub Serv Corp of N J sec 68_1944|F A! 10612 Sale |106 107 61}) 1 10712 
a ee mS 1956/3 3) 105 Sale |103 105 38]] 101g 105 
Pub Serv Elec & Gas 18t53481959/A ©} 105% Sale {10514 105%}  7/| 104% 106%4 
let & ref 54s... 1964)A ©] 105% Sale |105% 105%) 9/]| 104 106% 
Punta Alegre Sugar deb 76..1937|J 3} 10512 10712'106 106 2)|} 106 I11lg 
ee es MN; 9733 Sale| 964 98 18 96 gs 
Repub I & 8 10-30-yr 5861__1940|A ©} 10114 Sale }101 10133} 8]] 1081s 108 
Ref & gen 5 }<« series A___ 3 J} 102 Sale /1011g 102g] 50]| 9853 1021, 
Rhbeinelbe Union 7s with war 1946/3 J) 10112 101%/11612 1161s} 1] 113% 126% 
Durch war’ts_1946|J Jj 101% Sale {101g 101%4{ 17]] 98g 10412 
nine-Main-Danube 7s A___ 1950 1025g 103 |1025g 102%! 12/] 10112 10412 
Ww Elec Pow 78'50!M NM) 10214 102711023, 10312 20]| 101% 105 
® Direct mtge 6s__._______ 1952;|M Ni 96 Sale | 95% 95% 1 95%, 95% 
Steel ist sf 7s_.___ __ 1965/F Ai 9612 96%] 9512  Q95le| 18]) 93% os 
Robbins & Myers 1st sf 76..1952/3 D| 45 54%! 45 Aug’27!----|]| 45 65 
Rochester Gas & Ei 7s ser B_1046|)M S| 111%, 112%4/1ill2 113 lil 113 
Gen mtge 5348 series C___1948|M $} 106!s ____|106 Aug’27]----|| 105 106% 
Roch & Pitts C & 1 p m 5e__1946/M Nj 90 9212] 90 May’27|----|]| 90 922 
Rogers-Brown Iron 42\M N| 373g 38 | 37! Aug’27|----||° 24% 49% 
s,s al eae MN] 3733 Sale | 373g 3733) + 1i| 24 60 
St Jos Ry Lt & Pr ist 6a_...1937|M ®| 9612 9712] 97% Aug’27|----|| 955, 07% 
St Joseph Stk Yds ist 4548_.1930|3 J| 97% ____| 97% May'27|----|| 07% O7% 
St L Rock Mt & P Ssstmpd_1055|5 3| 78% ____| 80 1|| 765, 81% 
St Paul City Cable cons 58_.1937)3 J) -... 9614] 95% 95%) I1)] 9414 068% 
Gan Antonio Pub Serv ist 66_1952|3 3| 106% 107 106% 106%] _1|| 10613 108% 
Saxon Pub Wks (Germany) 72°45|/€ A| 10212 Sale |102'g 1021s} 29/] 101 104 
Gen ref guar 6}4s8_....... 1961/8 Ni 9812 Sale| 98'g 99 | 110 9912 
Schulco Co guar 646_______ 1046|J 3! 102% Sale [10214 102%] 34]] 90% 103%, 
G ars f 64s Series B____1945|A ©] 102% Sale |101%, 102%) 20]| 98 102% 
Sharon Stee! Hoop ist 8s ser A*41/M £] 10853 _.._/108!2 108%)  7|] 1071, 109!2 
Sheffield Farms ist & ref 6}40'42)A G/ 10812 __._/1081g 10812} 1/} 107 1 
Shell ‘Jnion Oils f deb 58._.1947|M Nj 981g Sale | 98 987g} 419 lg 
Slemeus & Halske sf 7s____1935|3 3| 103g Sale {10314 10312} 11] 101% 105 
8 1 64<s allot ctis 6% pd_.1951|M $| 104 Sale |1037, 1043} 401] 101% 106 
Sterra & San Fran Power 66.1949|/F Aj 9912 Sale} 9914, 100 34 1 
Giasta Hise Corp 0 ¢ 6348.-.1 F Al 97 97%) 95 e71e| 5 
Silesian-Am Exp col tr 7s_..1941 F Aj 99 Sale | 9812 43") @5l2 1011, 
Simms Petrol 6% notes___-_ MW! 99 Sale | 99 6 105 
Sinclair Cone Oll 15-year 76.1037 M 8] 1001, Sale | 99%, 10012; 167 102% 
let In col tr 68 C with war_1927|J D} 10012 Sale | 997g 10012] 375) 991g 10244 
lst len 6448 series B_____ 1938'3 D} 9614 Sale | 96 97 | 133 
@aciair Crude Oil 3-yr 66 A_1928,F Aj 10014 Sale {10014 10012] 98 
@lnciair Pipe Line sf 5e_____ 1942'A ©} 93 Sale] 9212 93 | 127 
Skelly Oil deb s f 5448______ 1939 M 9514 Sale | 95 95%) 47 
Smith (A O) Corp ist 6 4e_.1033,88 N/ 1015 Sale (10112 10153) 15] 10il4 102% 
South Porto Rico Sugar 7s__1941|J Dj 109% Sale |10912 110 11} 107 110 
South Bell Te) & Tei ist ef 581941/3 J} 103%, Sale |103 103 9] 10213 10412 
Southern Colo Power 6s A_.1947|J 3] 103%, Sale |102% 103 7] 1001g 104)2 
S'west Bell Tel let & ref 6a..1964)F A| 10412 105ig/10412_ 105 | 41)| 102% 105 
po Water lst g 58...1943)08 N| 997% ____| 9953 July'27|----'| 9812 100% 
Milling 1st 6e__.__ 1930|M M/ 101 102 |100% July’2 |--.-'] 100 103 
lst & ref 64e_......____ 1945/4 10212 103 [10212 10212) 2] 10112 103% 
Stand Oil of N J deb 5ba.Dec 15 °46|/F Aj 10314 Sale [10214 10314! 151'] 101% 10314 
Stand Oil of N Y deb 4}48_..1951|4 9) 96 Sale| 94 96 | 239 
Stevens Hotel ist 6a ser A_..1945|J 43] 1005s Sale |10012 101 14 1 
Gugar Estates (Oriente) 78__1042|M 01 ..-}100 100144] 3.) 9812 1001, 
Guperior Oli ist sf 7s___.___ 1929|F A] 101% 103 |101%4 July’27|----|| 90% 1 
Gyracuse Lighting 1st g 5e_..1951|3 D} 105 _-_._|10433 July’27|----'] 102% 104% 
Tenn Coal Iron & RR gen 66.1961} 43] 10412 __._|1041g 10412} 5] 103 1 
Tenn Copp & Chem deb 68..1941|A O} 99%, 100 |100 100 12.) 9814 101% 
Tennessee Elec Powlet 68.. 1947/3 D| 1071s Sale {1065s 10713] 27;| 1051g 107i2 
Third Ave ist ref 4e__.______ § 3] 6912 Sale | 69 6912) 64] 63 71 
Aj ino 6s tax-ex N Y Jan1960/A ©] 6412 Sale | 641, 6533] 369] 561g 66 
rund Avene let g 58__.__. 1937|J 3| 991g Sale] 991g 991g) 4 97 100 
Toho Elec Pow ist 7s_______ 1955|M% 8] 98 Sale| 975g 98 24 5g 99%, 
6% gold notes ____July 151929)) 3) 97% Sale | 97%, 98 62 | 95% 99% 
Tokyo Elec Light 6% notes_1928|F Aj 9912 Sale | 99 9912} 183 | 9714 100 
Toledo Edison ist 7s_______ 1041)M $j] 10814 10812/10814 10812] 25 | 107% 108% 
Toledo Tr L& P5%% 1930}J 3] 10053 101 |1005g 10053) 43'| 98% 1 
Trenton G & El ist g 568___.1949)M 6} 103%, ____|1024 Apr’27|_---'| 1023, 102% 
Trumbull Steel ist sf 6s_.__.1940|M Nj 100 Sale| 9944 100 19} 972 10114 
Twenty-third St Ry ref 56.._1962)3 J) -... 54 | 54 54 2'| 64 67ls 
Tyrol Hydro-Elec Pow 7348-1955|M N] 991, Sale| 99!g 9914] 3.) 9714 102% 
Ujigawa El Pow ef 7s______ 1945|"4 8| 98%, 99 | 98%  Q991o} 11!] 951g 103 
d of 4%8_.1983]3 J| 94  96%;) 96 June’27]-_---}] 95% 96 
ee ens, 1948]__..| 9712 98 | 97l2 Aug’27|_.-_!}| 967% 98 
Union Elec Lt & Pr (Mo) 58_1932}M $| 102%, Sale |10214, 103 33/] 101% 103 
Ro Sy “atgigleupigieape MN] 1023, Sale [10214 102%] 38)] 101% 103 
On E L&P(Iil) lete 540 ser A1954/5 J) 10312 103%4'10312 10312 1}| 101% 105 
Elev Ry (Chic) 68....1945)4 ©} 857% -___| 8514 Aug’27]----|| 81 8553 
Union Oil ist lien s f 5e_____ 1931}8 3] 101% 102%g}102 Aug’27]_---|] 10112 102 
80-yr GaseriesA_____ May 1942/F A} 10814 10853'108 10812 6|| 107 109 
ist lien s f be series C Feb_1935)A O] 98 9812] 98%, 98le} 10)/} 96 90% 
o Drug 20-yr 68_Oct 15 1944)/A4 @| 10714 Sale |1071g 10712} 12]] 106% 10812 
United Rys St L ist g 48____1934|J 3) 8314 Sale | 82% 83%4}| 20)| 76 83% 
United SS Co 15-yr 6s______ 1937) N| 94 9455) 94 9414] 10)| 90 971g 
On Steel Works Corp 6%s A_1951|3 Dj) 10112 Sale {100% 10153] 91]] 100's 106 
Without stock pur warrants._.|J D! 9712 Sale | 9712 9712 6 961g 98's 
Series C with warrants. ___- 3 D 100% Sale 10112 10114] 76] 10012 105% 
Wthout stock pur warrs..}3 D. 98 -..., 98 Aug’27|---- 97 101 
United Steel Wks of Burbach 
Esch-Dudelange s f 7s__..1951]A ©} 103 Sale |102 103 261} 100 103 
Caited Stores Realty 20-yr 63 '42}A @| 10512 Sale |105 105'g} 161) 103% 105'2 
8 Ji 9414 Sale | 915g 941g] 98/] 88 67% 
8 3) --. _._.] 943g Feb'27|----]] 9433 94%, 
f Al 105 Sale {10412 105 31]}} 103 106% 
MN| 109%, Sale }109 10933} 109]| 10618 10933 
MN] .... -...]101 Aug’27].---]] 105% 108 
J Di 89 8912} 8914 Aug’27]----]] 874 901g 
AO} 954 Sale] 954 96 53]| 935 96 
F Al! 10014 Sale |100 10012} 25]) QP% 1 
J 3} 103 _...]103 July’27/----]] 103 103 
J J| 105'g 106 [105g Aug’27}/----]] 1021s 10512 
J ®/ 1001s Sale |100 10012} 7]| 98% 101 
l, 3} 57 63 | 6212 Aug’27]----]| 66% 65 
3} 921g 931s] 92 92 ij} 92 9 
J 51 101 Sale |100 101 Si} 2853 101 
A QO} 90 977%) 901g July’27/----|]| 89 962 
A QO} 9412 Sale | 94 95 14]} Of, 97 
J 8] 107 Sale [10653 107 26|| 917, 10712 
3 J} 89 91 7 90 92 81] 78lg 984 
J 3} 103) ____]103 July'27}----]| 1028, 103 
J BM} 103 104 {10412 July’27|---_]]| 102% 104'2 
MNi 104 Sale |104 104 2}| 101'2 104 
~ 8 10312 Sale }10214 10253} 5|| 100lg 102% 
M Bi} 1031g 10312'103 103 1}} 100'4 103!2 
A @G/ 1051g 10514{10512 10512] = 2|| 104'2 105% 
3 Dj 10312 Sale |10212 10312} 81] 100 10312 
3 J} 66 667%! 651g 67 14/} 65 80 
A Oj} 10312 Sale |103 10312) 15]} 101's 103% 
3 J| 10212 Saie [101% 10212) 10'} 101% 105% 
IM N| 997g Sale | 997g 997, 5), 95 100 
F Al 112 Sale jlllle 112 39} 111'« 113%, 
J D} 10312 Sale 10214 1037) 86] 100% 1037 
M $/ 1035; Sale (10212 10353 121|| 101 103% 
J Di 96% 974, 96%, 97 17|} 94 9» 
J 3/100 1007%' 99% 101 37|| 06% :01 
3 Jj 131!g 135 12812 13512 40]] 97% 148 
3 ij 37 38} 35 Aug’27--..})} 35 68 
MN] 24 25 ' 26 Aug’27-.../} 20 62 
M $} 10214 10212 102 102%, 2!) 101% 103%, 
A O} 10114 Sale 1005s 10114 56), 7% 102% 
1A O!} 106 10614 106 1061g 151! 10419 1061, 
5 J 104% Sale 104% 105 93 102% 105 
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Standard Oli Stecks Par| Bid| Ask Public Utilities Bid | Ask 
Anglo-A mer Oll vot stock. £1) *18%4| 19 |/American Gas & Electric..1|*102 |103 

Non-voting stock... _ _ £1) *18%s} 19 6% preferred....._.... t|*101%4) 10212 
Asprengred ------10 188 [is (lamedeaeas ivan coaeael 19? [18° 

SP, BAYT Whee ht & mm. 1 0 

Berse eszmeer Oo at 25 fom 64 —- lange nee 114 j118 
uckeye Pipe Line Co____ 60} *54!2| 56 || Amer Pow & Light ..100} 104 |10412 
Chesebrough Mig Cons__25/*1081!2/112 Deb 68 ee 105 |105i2 

Continental Oli v t c_____ 10} *17!2) 1753|| Amer Public Utilcom...100| 54 | 58 
Cumberland Pi et 90 | 92 7% preferred....100| 9312) 9512 
Eureka Pipe Line Co____1 53 | 55 Partic vreferred.____- 100} 86 | 8712 
!Ollcom...100} 84) 812)| Associated Elec 54s '46A&O} 10212/102% 

Preferred old... ..... 1 43 | 48 || Associnced Gas & com.t| *2012| 22 

Preferre’ new_______ 1 37 | 40 Original preferred...... +] *52 | 54 
Humble Ot! & Refining. _.25} *62%| 627%]; $6 So” segepe npapIs +| *93 | 96 
ilinois Pipe Line.._..__ 100} 159 {161 30% preferred_:_..__.- 98 |100 

 _ te t| *48%) 49 $7 preferred_..._______ *101 |105 
Indiana —_ Line Co....50 pata eels Piackstone Val G&E com_50 g A 140 
“ 8 4||Com'w'lth Pr .100} *99%4)100 
National Transit Co__13.50| *155s| 157 Bond & ghar ort 100 109 |109% 
New York Transit Co_..100} 34 | 34 ||Biec Bond & Share ..t}] *72%4| 7314 
Northern Pipe Line Co_.100} 83 | 85 ||Lehigh Power Securities.__¢| *1712| 18 
ibint Gene hcled +--25} *6114) 6112||Mississippi Riv Pow pref.100| 102 /|104 
Mex Fuel Co-...... 25) *24 | 2412|| First mtge 5e 1951_..3&J| 10212) _- 
Prairie Oil & Gas____..__ 25) *53 | 5314]/| Deb 5s 1947______- 
Prairie Pipe Litée....___ 100} 182 |184 ||National Pow & Light pref_+|*107 |109 
nbconbiobe 100} 182 |187 ||North States Pow com..100| 122 {122% 
ay elapse 400) 109 es 
NTS 36i2 2||Nor T & 
Southwest Pa Pipe Lines.i00| +71 | 74° phate 182,,| 85 
Standard California)..t| *55'4) 555s|/Ohio Pub Serv, 7% pref.100 12) 10612 
Standard Oi! (Indiana)_..25} *73 | 73'|| Pacific Gas & El A} pref_.25|:*26 | 2612 
Oll (Kansas) _ _.25| *16%4| 1714||Power Securities com--_.-- t| *5 8 
Standard Oi! (Kentucky).25| 12212|123 || Second preferred__.___- *29 | 81 
Standard Oi! (Neb)... __ *4512) 4612/| Coll trust 68 1949___ *92 | 95 
Standard = oe New Jer__25 one it Incomes June 1949._F&A 4 A 
Standard ew York.25 Puget Sound Pow & Lt. .1 2 2 
Standard Oil (Ohio) *85 | 8612|| 69% preferred.__..._- — 8612 
Swan & nS ‘ ee te the : etoile 10153 
15%4|) 1st & ref 644s 1949__J&D 8 
Vac Sh os aL LSAIES Ygomme Coeteee OE cae ada 
acuum 4|129 |\8tand G & E7 f..100 
Washington Oil ceddkanall | Eleo Powee let > or 7 
Toledo Edison 7% pref... 2 
Other Ol! Stecks | 8 mm od Nag sation 115 ,117 
Atlantic Lobos Oll_....._- 4| *75¢, 1 | Ww pref_100| 101 (103 
Pref 50 
---.|101 
ouank ie 
rr “777] 87 
4%e8 Nov 1 1952 opt 1932. ---- 
Salt Creek Producere_...1€| *29 | 2912|\43¢8 Nov 1 1952 opt 1932. anwar Or 
4%6 May 1 1963 opt 1933_ | ----| 98 

Raliread Equipments % |\Basts||6a Nov 1 1963 opt 1933. | ----| 98 
Atlantic Coast Line 66_... 5.00! 4.90/|44%68 Nov 1 1964 opt 1934_ onoult ae 

Equipment 6 s___..__. 4.62) 4.55|\44e Oct 1 1965 opt 1935..| ----| 98 
Baltimore & Ohio 6s. -_...-.. 5.05) 4.90)| Pac Coast of Portland, Ore— 

Equipment 4}4s & 5e....| 4.60) 4.45|| 58 1965 opt 1935...M4&N/| ----| ---- 
Buff Roch & Pitts equip 68.|; 4.85) 4.70 56 1954 opt 1934...M4@N| ----| ---- 
Canadian 4kKe & 6e 4.70) 4.50 Sugar Stocks 
Central RR of N J 6a_..- 5.00) 4.85 ee *1 3 
Chesapeake & Ohio 66-_-- _. 5.00) 4.90||Cent Aguirre Sugar com__20|*105 |107 

Equipment 6 }48_...._.. 4.70) 4.60!| Fajardo Sugar__....._. *154 |156 

Equipment 5s_........ 4.55) 4.45|| Federal Sugar Ref com..i00| 28 | 35 
Chicago Bur! & Quincy 66 5.05) 4.95 SS PETS aRISE 00} 50 64 
Chicago & North West 66. 5.00) 4.90||Godechaux Sugars, Inc... .. ) ee’ 3 

Equipment 6 }4s_......- 4.70) 4.60 erred........... oo} 12 | 16 
Chic R1 & Pac 4s & 5e...| 4.75) 4.55||Holly Sugar Corp com_.__t| *38 | 40 

Equipment 6s__......_. §.05| 4.95 lerred........... 80 | 85 
Colorado & Southern 68-_. 5.10) 5.00|| National Sugar Refining_100} 136 [138 
Deiawart & Hudson 6s-_.. 5.05) 4.95||New Niquero Sugar. .__. 100| 66 | 70 
Erie 44s & 56....-...-.. 4.90) 4.65 vannah Sugar com... ___ +|*130 (135 

Equipment 68_........-. 5.20| 5.00 | Preferred........_-- 100|*110 |115 
Great Northern 6a. _....... 5.05! 4.95 |Sugar Estates Oriente pf_100| 55 | 63 

Equipment 56__._..___- 4.60) 4.50 | Vertieutes Sugar pf -. -_- 100} 65 | 75 
Hocking Valley 56......-.- 4.65) 4.50) Tobacce Stecks 

Equipment 6s__._.___- 5.05) 4.90||Amertean Cigar com_...100) 116 {120 
Illinois Central 4348 & 5e_- 4.50) 4.40|| Preferred. .......--. oo] 100 | ---- 

Equipment 6s_......... 5.00) 4.90 | British-Amer Tobac ord... £1) *25 | 26 

Equipment 7s & 6 }4a__ . - 4.70) 4.60 Bearer_..........___- £1| *25 | 26 
Kanawha & Michigan 66._.| 5.05) 4.95 |imperial Tob of G B & Irel’d| *24!2) 2514 
Kansas City Southern §6}4s.| 5.10) 4.85||{nt Cigar Machinery New100| *59 | 61 
Louisvilie & Nashville 68._.| 5.00| 4.85||Jobnson Tin Foll & Met_100| 60 | 75 

Equipment 6 4s-_--- > 4.70| 4.60 |MacAndrews & Forbes..100' 39 | 41 
Michigan Centra! 56 & 68_. 4.62) 4.55 ERE ae 100| 102 |106 
Minn 8t P&88SM 484 58| 4.70) 4.50 |Mengel Co____..__.._- 100} 28 32 

Equipment 6 Ks & 7s_...| 5.10) 4.80 | Universal Leaf Tob com . ft) *50%4| 52% 
Missouri Pacific 68 & 634e.-| 5.10] 4.80| Preferred........--- i00| 110 114 
Mobile & Ohio 56_._.__.._. 4.70| 4.55 | Young (J 8) Co___.---- 100) 90 /|100 
New York Central 44s & 68| 4.50) 4.40 ONS eae 100; 100 {105 

Equipment 6s8.........- 5.00| 4.90 | Rubb Stks (Cleve’d quotat’n) | 

Equipment 7s........... 4.65) 4.60 |Palis Rubber com._._...- +! WB: | ouce 
Norfolk & Western 4}s__ 4.50| 4.40,| Preferred..........-. 25, *8 | 19 
Northern Pacific 7e____._. 4.70| 4.60||Pirestone Tire & Rub com.10| 140 |150 
Pacific Fruit Express 78... | 4.70| 4.62'| 6% preferred_....._- ioe} 106 |107 
Pennsylvania RR eq 56 & 6:| 5.00) 4.50|| 7% preferred_._..... 100| 104 |104% 
Pittsb & Lake Erie 6 \s-_-- 4.70| 4 60||General Tire & Rub com..25| ----|150 
Reading (0 44s & 5e____- 4.50) 4.40 Preferred. ........-- 100} 10212 11012 
St Louis & San Francisco 64 | 4.75| 4.55||\Goody’r R & Rof Can pf 100/r 100 |1001l2 
Seaboard Air Line 546 & Ge} 5.15) 4.90||Iadia Tire & Rubber new_.+| *22 | 2312 
Southern Pacific Co 4}s_. 4.50| 4.40||Mason Tire & Rubbercom.t| ‘*1'4) 2 

Equipment 7s__.....-_.- 4.65) 4.60 Preferred........-.. oo} 15 |19 
Southern Ry 4e & &s___. 4.60) 4.45||Miller Rubber preferred_106| 9812 100 

Equipment 68. ~.-- “hires 5.05| 4.95||Mohawk Rubber...-.-.-.-. 100 10 20 
Toledo & Ohio Central 66-. 5.05) 4.90 |, ae 1 3812} ..--. 
Union Pacific 78........--. 4.65| 4.55) |Setberling Tire & Rubber_.t| *31 | 3212 

Preferred. ......-... 100} 10112) .... 

Short Term Securities Water Bonds. . 
Anaconda Cop Min 68°293&4| 102 |102%3||Arkan Wat let 58°56 a.A&O} 96 | 96% 
Chic KR 1 & Pac 66 1929_J&3| 1005,/101 |/Birm WW ist 5346A’64.A40| 10312/104 

6% notes 1929 _-_._M&8S| 105/101 Ist M 56 1954 ser B..J&D| 100 [101 

412% notes 1928....jJ&D/ 100 |10014||/Butler Wat Cosf 58°27. J&aJ 
Federal Sug Ref 68°33. M&N; 85 | 90 5s Sept 2 1931_...M&$§1| 9612) 98 
Sloss-Sheff 8 & 1 68°29_F4&A/| 10214/103 ||CityW(Chatt)5%e'54A J&D; 102 |103 

let M 1954_.... J&D| 9712 98lz2 
indus. & Miscellanseus City of New Castle Water 
American Hardware... 25) *81 83 68 Dec 2 1941....J&4D 1) 95 
Babcock & Wiicox..-...-. 100} 114 |116 ||Clinton WW ist 5e°39_F&A| 9612) 9712 
Bliws (E W) Co..-...-...-.- t| *16 20 ||Com’w'th Wat Ist 544s8A °47| 103 |104 

PENG octdesecducs 60) *58 | 63 ||Connelisv W 5eOct2’39A4Q0i; 95 |-..-- 
Borden Company com__.50/*117 |119 ||E StL & Int Wat 68’42.J&J| 96 | 96l2 
Celluloid Company -.-.-.-. 100} 52 59 let M 68 1942__.._.. J&3} 102 |103 

COE ESE 100} 102 |110 ||/Huntington ist 60°64..M4&s8| 103 | ..-. 
Childs Company pref_..100) 121 {123 OUD tats winisieaia Sia tla ee 1954| 96%4| 97% 
Fink (A) & Sons, Inc— Mid States WW 62°36 M&N/ 101 | ---. 

lst s£6%8 May 2°42M4&N/| 98%) 9914/|MonmConW Ist 5e’°56AJ&D) 94 95 
Hercules Powder. -....-.- 10C} 190 {195 ||Monm Val Wt 644s 50 J&J) 9912 10012 

Preferred ........ ...100] 118 |121 ||MuncileWW SeOct2°39AQ0l; 95 | ..--. 
Internat Siiver 7% pref _100) 118 | ____||StJoseph Water 561941A40) 97!2) 9812 
Lehigh Valiey Coal Sales.50) 92 9212| |(Shenango ValWat 56 56A40| 94 95 
Pheips Dodge Corp-...--. 100|*114 |118 /||So Pitts Wat let 66 19060 J4J) 9814) 99%, 
Royal Bakipg Pow com.100) 250 (260 ist M 56 1956_..... F&A!) 98%) 99% 

henbas bone 100} 107 | __-- h She anton aa = Se a 

Singer Manufacturing ...100) 383 '387 st ser B_. wade 
Singer Mfg Ltd... ..-.--.. Zi; *5 6 || Wichita Wat let 6s°49_Ma&s| 102 | .... 
| ist M 6681956eerB..F&A| 95 | -.-- 

*Pershare. ¢t No par vaiue. Basis. d Purchaser also pays accrued dividend. 


t New stock. f Flat price. k Last sale. n Nominal. z Ex-dividend. y Ex-rights. 


7 Canadian quotation. 


8 Sale price 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Saturday, 
Aug. 13. 


Monday, 
Aug. 15. 


Tuesday, 
Aug. 16. 


Aug. 17. 


W ednesday, 


Thursday, 
Aw. 18. 


Friday 
Aug. 


19. 


Sales 
jor 
the 

Week. 


STOCKS 
BOSTON 
EXCHANGE 


PER SHARE 
Range Since Jan. 1 1927 


Year 


PER SHARE 
Range for Previous 


1926 





Lowest 


Lowest 


Highest 





184 
8212 
*99 


*11312 
*105 
58 
*83 
#125 
*108 
*165 .. 
*109% 


184 
82)2 

100 

106 
58 


242 242 
3014 3014 
25 0 27 
2014 
35 
89%, 
i) 


*7 1912 
3444 
8814 

* ~-“-<« 

*12 
BAle 
95\4 
*8lo 
*655 
99 
76\e 

*112 

* #3ig 

*27% 


1212 
343, 
95l4 
87% 
100 
762 
11312 
Ble 
2812 
.24 
a a OP Ble 
*97lo 98 
*102'4 103 
* 25 


4 

*137 

*90 
*43le 
*36le 


6 
20\4 
58% 2| 
75 

2 1031, 


18 
911s 
47 
52 


25 

40 

63 
48 
16 

40 
1 





lly 


-15 





*.10 


__-|*120 
*108 


; *109% 110 
*200 


+7 1912 


8953 
* 


184 184 
8212 82i\2 
*99 «4100 
11312 113!2 
105 105 


“B4ig 86 


*155 


oa 
68 
4812 
65 
487% 
102 


13612 


*3%, 4 
20%, 21 
1677, 16912 
60\2 60!e 

*80 81 
41% 417% 


*16 

9214 
60 

84 


93 
60 


84 
*llp 2 
*5 54 
7814 ists 
43 43 
*97 Q99le 
*13le 144 
241 242 


3012 305s 
25 25l2 
20% 


35 = 35 


+12 
BAle 
9514 


1212 
BAle 
95\4 
87 
65g 
99 
76\e 
11212 


9034 
9 : 


184 
8212 
*99 6100 
#11312 ___- 
*105 106 
57 57 


*33 86 


184 


86 


110 
aaa 


81 


93 
-60 
83le 
2 

5le 

793 

43 
98 9812 
*13le 14 
243 245!l2 
3012 31 
*25 27 
*z19lo 2014 
3514 35% 
8914 
*12 
35!2 
*95\4 
*81o 
653 
9912 
76le 
lllls 


12% 
35l2 


#71910 2 
*51 
75 
*10214 





8212 


907 
9 * 


*184 186 
8253 82% 

100 100 
113% 

105 


11312 
105 


*33 


81 
42'4 
1612 
93le 
60 
83le 
2 
5le 
7914 
45 
9912 
*13l2 14 
24412 245 


307% 3ilg 
#25 27 
“1912 1912 

35 3512 

8712 
*i2° 
*35 
*9514 

*8lo 


1212 
35l2 
87 
65g 
10014 
765, 
113 
3\g 
2844 
.24 
Ble 


74 
*102\2 
*1714 

92 
*45 
*46 
*1614 





*10 115 


895 
9 |* 


185 
83 
101 
114 
106 
5812 


2 
24412 
2z*31 
*25 
*z1912 
3512 
8812 


177 
15l2 
*2012 
*1l4 
* 35 
* 25 
5l4 
llg 

. eee 
*.10 15 


lly 








184 
827% 


184 
827 


ig 13512 


Fall, 


Ble 
65s 
102 
7612 
113l2 
31g 
2912 


4 
138 * 
s 
113 
119 





Sharer 
115 





Railroads. Par 
Boetom & Albany .........100 
Boston Elevated.........100 
Pe icbtcccossetens 
lst preferred 
26 preferred........... 
Boston & Maine.........100 
Preferred. ............. 
Series A ist pref 
Series B let pref_.......100 


C Ist pref_.......100 
D let pref_.......100 


pcocesccocoh 


bon —— Se 
o.-- ae 


pan me 
Preferred B_...........1 oo 
ustment 


NYNH& Dartierd..-- "108 
Northern New Hampsbire_ 1 


Ola 
Vermont & 
M 


usette_ 100 
neous. 


Amer Pneumatic Service... _-. 
5\| Preferred 


Bigelow-Hart! Carpet..No par 


Norwieb & Worcester pref _100/ 
Colon 00 





Colduk Corp., class A T C 
Stores 


erred tr ctis 
5| New England Pub Gere 87 poet 


Prior preferred 
New Eng South Milis..No par 


5| Preferred. 
3| New Eng Telep 
pane 


let pref & 
Pacific M 


Swed-Amer Inv part pref. _100 

Swift & Co 100 

Tower Manufaeturing. ..... 

Traveller Shoe Co T C 

Union Twist Drill 

Dnited Shoe Mach Corp... 
Preferred 25 

U 8 & Foreign rc let pref f pd 
ist pref 75% paid 





455 


.| Venesuela Holding Corp 
| WaldorfSys,Ino, new eh No par 


Walth Watch cl B com._Ne - 


50 
60 
Will & Baumer Candle com... 
Mining. 
Adventure Consolidated _...25 
Arcadian Consolidated.... 25 
Arisona Commercial 5 
10 


3¢ 3|Calumet & Hecia 


Copper Range Co 
East Butte Copper Mining - 


La Salle Copper 

Mason Valley Mine 

Mass Consolidated... _.. 
Mayflower-Old Colony _... 24 


Pret 
Nipissing 
North Butte Mining 
Ojibway Mining 
Old Domi 








171 Jan 7 
81 May 10 
98'2 Apr 27 
109 


101 Jan 
51's Mar 7 
56 Jan22 
76% Jan 15 

126 Jen 8 

104 Feb 15) 

166 Jan15 





104 
196 
25 
64 Feb 8 


60 Mari4 
Apr 1 


6 
Jan 18) 205 
Feb 4 








Feb 18/z115%Jane 3 


Jan 22 

2% Mar 24 
2312 Feb 14 
20 Feb |! 
31g Jan 11 
91 Janis 
97% Jan 26 
20 June 29 


4012 Jan 21 
61 Jan 3 
10012June 14 


1714 Aug 11 
651, Jan 13 
44 Jan §& 
45 Jani7 
14 Jani2 


05 Jani4 
.20 July 18 
5 July il 
30 Jan 3 
14!sJune 27 
10 Jan 7 
117g May 20 
tluJune 30 
05 Feb 1 
Apr 8 

Apr 26 

Apr 26 

Feb 26 

Feb 16 
July 13 
July 21 
Jan 7 


Mar 28 
July 5 
Apr 8 

"25 May 3 
34°June 22 
181gJune 24 
05 May 26 
17 Mayl4 
58 Apri4 
5 Aug 16 
-50 June 28 
60 July 21 
10%June 29 
11 Jan 4 
1314 July 13 
1812June 28 
1 July 2 
-15 May 9 
15 Mar 23 
41g July 14 





116 Jan31 


5%July 30 
211gJuly 30 


an 3) 


10112June 29 
Jap 20 

3llg Apr 16 
-25 May 7 
5 Mar 30 
1001gJuly 2 
104 July 23 
3% Feb 23 


87, Feb 2% 
140 Aug 10 
95 Feb 2v 
4612 Feb 23 
431g Jan 7 
425, Jan 3 
16'2 Feb 10 
15g Jan 1! 
119 May ¥ 
120 Feb 24 
8012 Aug 11 
3 Jan 3! 
1812 Mar 22 
1412 Jan 24 
62 Aug 4| 
20 July 2) 
90 July 7| 
82 Feb 4 
11 Apr 30 
27\2 Feb 23 
541g Apr 21 
77 May 12 
118 May 20 


24% Apr | 
97 Aug l19 
50 Feb if 
52 Apri4 
1714 Mar 15 





20 Feb 10) 
89 Jan 15) 
10144 Jan 6 
4912 Aug 5) 
17 Apr 20) 
60 Apr 20) 
15 July 22 


107 Apri3 
1153 Jan 19 
2% Feb 4 
i's Mar 18 


90 Apr22 

2 Janu 4 
85 Jan 3 

1tg Jap il 
4412 Aug 5 
24 Jan20 
.06 Feb 1 
197g May 12 


1144May 


S838 
EFEEE 


_— 


eseguasizesses 


if 


EEgkerssece 
8 SEeEss5 


> 
8 


= 
> 
8 


iS 
> 
4 


E 
85 


13 


151g May 
25 Dee 

2% Dee 
156 Dec 
.20 Nov 

4% Oct 
25 Dec 
40 May 








-70 June 3 


10 Sept 





17543 Dee 


851, July 
103 Dee 
122 
112 Jan 


E 


2 
§ 


SS5EEs 


seste vy yeeeeeeyyyviy77 


_ 


B2Ee 


EERE 
Erte 


88 


Begb207 





* Bid and asked prices; no sales on this day. 


@ Assessment paid. 0 Ex-stock dividend. 


t New stock. 


z Ex-dividend. 


y Ex-rights. 


s Ex-dividend and rights. 
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Outside Stock Exchanges 





Boston Bond Record.—Transactions in bonds at Boston 
Stock Exchange, Aug. 13 to Aug. 19, both inclusive: 


























Friday 
Last |Week'’s Range| Sales Range Since Jan. 1. 
Sale of Prices for - 

Bonds— Price. |Low. High. Week. Low. High. 
Amer Tel & Tel 5s____1946/_____- 103% 103% $500; 103% May| 103% May 
Assoc Elec Co 54s8___1946)__.__- 96% 96%) 3,000; 96 June} 96% Aug 
Chic Jct Ry & US Y 481940/_____- 89 1,000} 88% July} 91 May 

RR Te, 1940}...... 101% 102%} 5,000) 100% Jan| 102% May 
E Mass St RR 5s ser B.1948)______ 73 74 4,500; 69 Jan| 78% May 
Elec Pub Util 6s____-_- 1942) 9734) 97% 97%) 9,000) 97% July| 97% July 
he al aera eee 994% 99%) 6,000) 98 Jan} 101 Jan 
Mass Gas 5'4s--.-._..1946)_._._- 104% 10444} 1,000) 103% Mar) 104% Aug 
New Eng Tel & Tel 5s- 1932 Di ceed 101% 101%] 4,000; 100 % Jan| 101% Jan 
Miss River Power 5s__.1951)______ 102% 102%} 5,000) 100% Apr) 102% Aug 
P c Pocah Co 7s deb__1935) 120 115 120 23,000) 102 Jan} 120 Aug 
Western Tel & Tel 5s__1932'______ 101% 101%! 1,000! 100 May! 102% June 





Philadelphia Stock Exchange.—Record of transactions 


at Philadelphia Stock Exe 


hange, Aug. 13 to Aug. 19, both 


inclusive, compiled from official sales lists: 


























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices Week. 

Stocks— Par.| Price. |\Low. High.|Shares Low. Htgh. 
Almar Stores_-_....-.-.-.-- 13 12% 13 305} 10 May! 17% Jan 
Alliance Insurance - - - - - - 10; 58 57 58 277; 48 Feb; 58 July 
American Stores_---...-- ~~ 63% 64% 413} 62% May| 73% Jan 
Bell Tel Co of Pa pref--- -- 114%} 114% 115 167; 112% Jan) 115 June 
Cambria Iron-_-_-------- i ceawas 41% 41% 20; 40% Mar! 42 Mar 
Catawissa ist preferred_50| 46 46 46 5| 43 Apr| 46 Aug 
Congoleum Co Inc__-_--- ee 24% 25 300; 17% Jan) 25 Aug 
Cramp Ship & Eng-.-.-----|._-_--- 2% 2% 10 1% July 5% June 
Fire Association - ~~. ----- 62%) 58% 65 2,991) 51 Mar! 65 Aug 
Giant Port! Cem pref...50; 41 40% 41 61| 34 Jan} 48% Jan 
Horn & Hardart(Phila)com) __-_-- 225 225 25| 208 May! 261 Jan 
Horn & Hardart (N Y) com} ____- 54 54% 155| 50% Apr) 56% June 
Insurance Co of N A....10) 64%) 63% 64%] 1,339) 51% Jan| 65% Aug 
Lake Superio. Corp_...100) 2% 2% 2%] 1,050 1% Jan 3% July 
Lehigh Navigation----_-. 50; 106%| 105% 107 401; 105% June} 119% Jan 
Lehigh Pr Sec Corpcom.-*| 17%] 17% 17%} 1,950) 15% Jan| 20% Apr 
Lehigh Valley -......--- Sciceus 103% 103% 20/ 100 Jan| 134% June 
Lit Brothers........-.-.. 10} 24 23% 24 750| 23 May| 28 Jan 
Mark Shoes, Inc, com_._.*}| 19%] 18 19% 658; 12% Mar; 21 June 
Penn Cent L & P prior pf_*}_____- 75% 76 180| 75% <Aug| 77 Aug 
Pennsylvania RR------ 64% 65%) 22,200} 59% Jan} 68% Jan 
Pennsylvania Salt Mfg.-50) 77%| 774% 77% 130} 74% Aug} 79% Apr 
Philadelphia Co (Pitts)— 

Preferred cumul 6%) -50)____-_- 51% 52 29| 49% Jan| 52% May 
Phila Dairy Prods pref_-_--|__-_--- 3 93 50| 93 June; 93 #£=June 
Philz Electric of Penna..25| 52%) 50% 52%] 20,749| 46% Feb| 54 Jan 

Power receipts_----.-- 25; 16%] 16% 15%] 2,339 9 Jan| 16% Aug 
Phila Rapid Transit_-._50)_____- 53% 410| 52 Apr| 55% June 

7% preferred. ---.--.-- 50| 50%| 50% 51% 300; 50 June| 52% June 
Philadelphia Traction _-_50}______ 58 59 128} 53 Mar| 69 Mar 
Phila & Western pref_._.50| 35%] 33 35% 85| 33 Aug}; 39 May 
Shreve El Dorado Pipe L25) 19%! 19 19% 685| 19 Aug| 24% Jan 
Scott Paper Co pref__-.100}______ 101 101 10; 97% Feb} 101 Aug 
Stanley Co of America___*| 65 64% 65%| 2,894) 64% Aug! 90% Feb 
Tono-Belmont Devel-_---1) 1 3-16 1 123-16] 2,295 1 Aug 2% Mar 
Tonopah Mining - - --- --- 1 2 2 2%| 4,415 2 Aug 2% Apr 
Union Traction. ---.-- 50} 37%| 37 37% 560) 36 Jan| 39% Mar 
United Gas Improv’t_-_.50} 111 109 111%) 9,547) 89% Feb] 113% Aug 
U 8 Dairy Products “An * 33%| 33% 34 105} 28% Feb] 35 June 

FE cist She chide oi bine ons 13 13 31 9 Mar} 15 June 
Victor Talk Mach, new._-/.-_-_-- 33% 34% 640; 32% July| 41 Apr 

6% cumul preferred ---_*| ------ 87% 87% 75| 87% Jan) 96 Apr 

7% cumulative pref-__.*|...--- 96% 96% 165| 96% Aug] 100% Apr 
West Jersey & Sea Shore_50}-_----- 42 42% 44 Jan| 47% Mar 
Westmoreland Coal - - - - - 50; 56 56 56% 53) 51 Mar! 58% June 

Bonds— 

Amer Gas & Elec 58-2007} -_----_- 100 $101 ($16,700) 95 Feb| 101% June 
Consol Trac N J ist 58 1932) 85%| 85% 85%! 3,009) 62 Jan} 89 May 
Elec & Peoples tr ctfs 48°45) 57 56 58 17,000) 54 Jan| -69 Mar 
Inter-State Rys coll 48 1943) ____- 50% 50%! 10,000| 48% Jan| 52 May 
Lehigh C&N cons 4 4s 1954} ____-- 99% 99%| 1,000); 98% Mar; 100 Jan 
Phila Co cons & collat trust} 

stamped 5s8__------ MOAt)...... 101% 102 8,000! 99% Jan| 102% May 
Phila Elec (Pa) Ist 5s- 1966) aS 105 105%} 9,600) 103% Feb) 106 May 

0 SSS eee ee 107% 107% 2,000; 105 May; 107% July 

Nh a dine seid 1953 ete 107% 107%) 1,000) 105 Feb| 107% May 

ia cidindaadaee eS 107% 107%} 6,000) 106% June] 108% Aug 
United Rys gold tr ctf 4s '49'______ 66% 66%' 10,000' 63 Jan 79 Mar 





* No par value. 


Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange Aug. 13 to 
clusive, compiled from official sales lists: 


Aug. 19, both in- 


















































Friday Sales 
Last |Week's Range ws Range Since Jan. 1. 
Sale b ‘eck. 

Stocks (Continued) Par.| Price. |Low. High.| Shares. Low. High, 
Std Gas Eq pf with warrl00]______ 81 81% 67; 81 Aug; 90 Mar 
Un Porto Rico Sug com__*}______ 37 37 25| 3644 May| 44 May 
United Ry & Electric___50} 19 19 20 2,035} 16% Aug! 24 June 
U 8 Fidelity & Guar____50] 312 313 205 Feb} 325 June 
Wash Balt & Annap____50]______ 15% 15% 15 8% Jan| 22 May 

| Se Pie 50]; 18 1 116} 17% Aug| 24% Feb 
West Md Dairy prior pf_50}______ 52% 52% 27 Feb| 534 June 

Bonds— 

Black & Decker 6 4s-__1937}_____- 100 =6100 $2,000} 99 Mar| 100 Apr 
Consol G, EL & P 44s '35}______ 99% 100 5,000} 98% Jan} 100 Apr 

Preferred 5s______- Bisasece 104 104 1,000} 101% Feb} 104 Aug 

6% notes series A_.1949} 107%] 107% 107%} 8,000] 107% Aug! 107% May 
Elkhorn Coal Corp 64s '32} 99%| 99% 99%] 24,000} 98 Jan| 100% June 
Fair & Clarks Trac 58_1938}______ 95 95 1,000} 93 Feb| 96 Apr 
Mary’d Elec Ry 6 %s_1952} 100 100 86100 9,000} 91 Jan| 102 May 
Nort & Ports Trac 5s__1936}_____- 99 99%| 2,000} 984% Mar) 99% Aug 
South Bound 5s_____. J) epee 99% 99%] 15,000} 99% Aug] 100 Jan 
United E L & P 444s__1929}._____ 99% °° 99%} 6,000}; 99% Jan) 99% Apr 
United Ry & Elec 48_.1949} 74%| 73% 75 21,000} 70% Jan| 79% May 

Income 48__._..__-. 1949} 54 53 54 14,000} 51 Jan| 60 Apr 

apes gee iat = 1936: 81%) 81 82 7,200} 75% Jan} 89 May 

Sa See 1930}......| 100 100 5,000} 99'4 Mar! 101% June 
$e when issued____- 1949)... 2 98% 99 10,000} 98% A 101% June 
Wash Balt & Annap 5s 1941'______ 85% 86 6.000' 65 Junel 90% May 





* No par value. 


Cincinnati Stock Exchange.—Record of transactions 
at Cincinnati Stock Exchange Aug. 13 to Aug. 19, both 
inclusive, compiled from official sales lists: 











Friday Sales 
Last |Week'’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 
Stocks— Par.| Price.|Low, High.\Shares. Low. High. 
Amer Laund Mach com. 25 102%4| 102% 103% 944; 99% July| 106 July 
ESS eee eee. 1 1% 236 1 July; 12 July 
Amer Products pref. -_....*|_...-- 27 27 3} 21% Jan| 27 Aug 
Amer Rolling Mill com- “35 68%| 67 69 613) 44 Jan} 72 July 
Preferred __......-..100)_..... 113% 114 31| 110% May; 114 June 
Amer Seed Mach pret. -100 calla eal 16% 16% 14) 16 July| 20 Jan 
Buckeye Incubator-.----- 484%) 48 48% 206; 44 Jan} 51 Apr 
i onk océhweceordiues 40 40 40 60; 38% July} 40% July 
Chame Fibre pref-_-.-- 100 Ser *, 107% 107% 29) 103 Jan| 107% July 
Churngold Corporation’ a ae 41% 42 35| 344% Jan) 45 Mar 
Cincinnati Car Co_-_-.-.-- bo 26 25% 26 317| 21% Feb| 26% Apr 
CNOST P pret....100)...... 108 108 7} 103 Jan} 108 July 
Cincinnati Gas & Elec.100| 99%| 98% 99% 378| 96 Jan} 100 Aug 
Cine Gas Transport’n..100)___.__ 137% 139 93) 112% Jan} 140 July 
CN &C Lt & Trcom-..100)_____. 97 97 5) 91 Mar| 99 May 
Preferred _....----- a 73 73% 110} 70 Mar| 78 Feb 
Cincinnati Street Ry - -- = 45\%| 45% 45% 372) 38% Jan| 45% Aug 
Cee & WO Tihq <caccccovsécad 103. 105 32; 90% Jan| 106 June 
Cincinnati Tobacco- - . -- 30 aaa 13 13 35) 13 Aug; 13 Aug 
City Ice & Fuel.....-.--- . 32%| 32 32% 530| 22% Jan} 33% July 
CGM EN dn cn cksbee Goceccs 33 33% 115) 99 Jan| 104 May 
Colo Ry Pr list pref--- “ido AS. 103 103 30| 99 Jan| 104 May 
““B”’ preferred _-_---.-- 102% 102% 4) 96 Jan} 103 June 
Eagle-Picher Lead com_.20} 26%! 26 27 965} 26 May| 31 May 
Fifth-Third-Union Tr..100}_..__- 327% 328 4| 302% Feb| 330 Mar 
First National---.----- as 350 350 30} 338 Jan| 345 Aug 
Formica Insulation - - ---- *| 26 26 26 70| 19% Jan} 26% July 
Gibson Art com..-.-.-.---- ss 424% 42% 279| 39% July| 40 Feb 
Globe Wernicke pref...100| 98%| 98%4 100 80| 85 Jan; 91 Jan 
Hatfield-Reliance com...*| 16 15% 15% 214; 13% Jan) 18 Feb 
eS Biissc.sust St ee 25) 101 July} 105 Mar 
Hobart Manufacturing..-*| 35 344% 31 213} 26% Feb) 33% July 
Jaeger Machine- ---.-.---- Mewewes 30% 35 229) 28 Apr} 33% July 
Johnston Paint pref-...100).....- 102% 102% 8| 99% June! 102% Aug 
Kahn Ist pref_..--.---- pl ais 09 09 5} 99 dan} 110 May 
Kahn Participating - - - -- _ axes 43% 44 125| 39 Feb| 45 Apr 
Kodel Radio “A’’..-.--- *| 60 56% 60%! 1,018 9% Jan) 65 July 
OE — — EEE ae 57% 60 150| 20% Jan) 61% Aug 
DN ONER. gg cn ccave 10} 126 125% 126% 481; 118 June! 133% Feb 
Lunkenheimer - - - - ------ Maseown 29% 29% 484; 26% Apr} 30 Apr 
| UE ee SUcio ded 118 118% 15} 98% June} 124 Apr 
Mead Pulp special pref_100|____-- 103% 10334 7| 98% June} 124 Apr 
Ohio Bell Tel pref----- eee 109% 110% 371) 106% June} 114 May 
Paragon Refining com. -_25 84 8% 8% 341 6 Apr 9% July 
Procter & Gamble com__20} 19944| 197 200 849| 177 Feb| 204 May 
Pure Oi1 6% pref....-- 100; 99 98% 99 229; 99 Jan; 101 June 
8% preferred. -.--.-- oe 113. 113 10} 111 Mar| 114% May 
U 8 Playing Card------ 10} 112 111 112 125} 85 Jan; 115 Aug 
U 8 Print & Litho com.100| 68% 68% 70 260; 55 June; 79 Aug 
ll, ES 100; 97 * 97 36| 87% Jan} 101 June 
a FO eee oe 8% 92 5 Jan 9 Aug 
ee Setkessad 5514 55% 10; 38 July} 55% Aug 
Vulcan Last com--.---- 100} 32% 32% 822; 31 Aug; 31% Aug 
Whitaker Paper com-.---- a 383 59 75| 51 Jan} 65 Mar 
Bonds— 
Champion Coated 68..1941| 10234! 1024 102%! $2,000! 1024 Aug! 102% Aug 




















* No par value. 




















Friday Sales . ° 
Last |Week's Range| for Range Since Jan. b. St. Louis Stock Roshange.--Ressed » wnnae ene 
Sale of Prices. Week. ; g, 
Stocks— Par.| Price. |Low. High.|Shares.| Low. Hun. | 2t St, Louis Stock Exchange —~ Si to Aug. 19, bot 
a inclusive, compiled from official sales lists: 
Arundel Corp new stock -- 39%| 38% 39%| 4,445) 314% Jan) 39% Aug - 
Baltimore Trust Co--- “60 145 145 147 46| 129% Feb} 150 Aug Friday ’ Sales 
Benesch (I) com “A” ....*]...... 41 41 120} 38 Feb| 42 Apr Last Week's Range| for Range Since Jan. 1. 
Preferred .......-.-- 35 27 27 27 101} 26% May| 36% May Sale of Prices. | Week. 
Black & Decker Mfg Co-_*}______ 12% 12% 2} 11% July} 12% Aug Stocks— Par.| Price. |Low.  High.|Shares. Low. High. 
Central i ae BR cascone 4 — 34 34 119} 26 Jan) 37 Feb cam Beech 
Century Trust-..------ 8 198 198 19} 170 Jan} 210 Aug an ocks. 
Ches & Po Tel ia Balt ptio 117%| 117 117% 11} 115 Jan| 117% Aug | First National Bank-..100) 273 273 40273 38} 251 Jan| 285 May 
Colonial Trust - - -------25]_.---- 90 «= 90 42! 65 Jan| 90 Aug | Nat Bank of Comm’ce-100)------ 152 152 5| 150 July; 163 Jan 
Commerce Trust. - .--..50}_.--_- 65 65 85| 53 May| 65 #£July | State National Bank ---100)-.----- 167 167 9| 164 Jan} 168 Apr 
Commaoties Credit---.-- sa 17% 4 174 266| 14% June| 29 +#Feb ees senndas 
Preferred _ ---------- ~~ 20% 21 42} 19% June} 22 Jan rust Company 
Preferred B_--.------- =e 20% 21 22| 18% June 33° June | Mercantile Trust -- ---- as 429 430 20 427 July| 430%° Feb 
lst Preferred - - - ---- 76 77 10} 71% Aug} 82 Jan | Mississippi Valley Trust100) - - - - -- 295 295 6; 285 June; 300 Aug 
Consol neo ae & aes rm soon a 2. 428} 51 Jan} 62 July ‘ - atl POS: 
6% Preferred - - - ---- 4 4 109% 22} 106% Jan) 109% A treet Railway . 2 
8% Preferred - - - - - 100} 1134%| 113 113% 8} 110% May 11334 ye St Louis Public Service__.*}| 28%| 28 28% 140; 18% Mar) 30% July 
7% Serres. ...--- re 116 §6116 1} 112% Mar| 116% Aug 
8% Preferred _--.---- 100} 130 130 =130 91/ 127 June} 130 Aug Miscellaneous Stocks. 
Continental Trust - - - -- Bh encsat 310 320 56) 240 Mar} 325 Aug | Amer Credi* Indemnity - 25 eT 56 56 15 50 May 60 June 
Crook Stores pref. ---.-.-- eee 51 51 10; 50 July} 51 Mar | Aloe common---------- 20; 35%| 35% 35% 195) 32 , Feb| 37 May 
Eastern Roll Mill new stk_*} __.--- 26 27 412| 21 Mar} 33 May Preferred, ......---- 100} 10244} 102% 102% 10}; 100% Mar! 104 July 
Fidelity & Deposit------ 243 230 247%| 1,078) 135% Jan| 247% Aug | Baer, Sternberg & Cohen— 
Finance Co of Am “‘A’’..25) 11%) 11% 11% 420 9% Jan| 11% Aug (Ee ae 20 20 200; 20 Aug} 22% June 
Ga So & Fia Ist pref__.100| 9334) 93% 93% 2} 91 Jan| 94% May 2d preferred..--.---- ido irentew ee 96 96 40| 96 Aug| 99 Feb 
Houston O pref v t c_._100)------ 91 91 20| 86 Jan| 99% June | Boyd-Welsh Shoe----.-- , ee 40% 40% 65 37 May 42 Feb 
Manufacturers Finance_25) ------ 26 26 60; 25 July| 44 Jan | Brcwn Shoe common..100| 41%) 41% 41% 120| 31% Mar 42 Aug 
lst preferred. ------- «Re 21% 21% 55) 19 Apr| 22% Feb Preferred -.-..------ Seeesad 120 120 1; 108% Feb} 120 Aug 
2d preferred -----.-.-- 25); 20 19% 20 185| 16% Apr} 22 Jan | Chicago Ry Equipcom..25) 17 17 17 48 17 Aug} 30 Jan 
Trust preferred -- - - -- 25} - - - --- 18 §=618 20; 17 Apr) 21% Feb | Ely & Walker DG com- .25|------ 33-33 190} 3034 July! 38% Apr 
Maryland Casualty Co- -25 133 123 136 3,127| 98 Jan| 136 SAE) ea ee 62% 63 35| 62% Aug! 68% June 
Merch & Miners, new- --- 44 43% 44 335) 37% Apr| 45 July | F Burkart “‘units’’_...---.-|------ 29 29 55) 29 Aug| 314% May 
Monon Vall Trac, pret 35 26 26 26 215) 2334 Mar| 263% Aug | Hamilton-Brown Shoe- 25) ------ 34 35 125} 33% July} 40 Mar 
Morris Plan Bk of Balt_._10) 14%) 13% 14% 100} 13% July! 14% Aug | Hydraulic Press Br’k pf 100) 74 73% 74 70| 69 May| 81% Jan 
Mt V-Woodb Millsvtr100) 22 19% 22 953| 153% May| 22 Aug | Independent Packing com *| -- ---- 24 24 100} 20 May| 25 Feb 
Preferred v t r__-_--- Le 91% 95 460| 78% Jan) 95 Aug | Internat’l Shoe common. 198 195 198 324) 158 Feb} 198 Aug 
New Amsterd’m Cas Co_10| 72%| 70 73%| 1,566) 52% Jan| 74% Aug Preferred ..--.------ 100} 110%4| 109% 110 % 18 108 Feb} 1104 May 
Penna Water & Power_100| 58 58 58 40| 47% June) 58 Aug | Independ Brew’g Ist pf. 100 RES: 2 2 16 2 Aug 5 Jan 
Sharpe & Dohme pref__100| 109%; 109% 109% 25| 103 Jan| 110 May | Johansen Shoe----------.*|------ 34 35% 110; 26 June) 35% Aug 
Silica Gel Corp. -.-.-...-- _ 15% 15% 5i 15 Jan| 19 Mar ! Mo-lIlls Stores, pref -- -- ido as we dill 106 =6108 25 106 Aug! 109% July 
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Stocks (Concluded) Par 


Range Since Jan. 1. 





Htgh. 


Stocks (Continued) Par. 








Mo Portland Cement... .25 
20% paid 25 

Moloney Electric pref_- 

National Candy com _..100 

Pedigo-Weber Shoe 

Polar Wave I & F Co__..* 

Rice-Stix D Gds com_- ste 


Scruggs-V-B D G com. _25| 
00 


lst preferred _ 
Scullin Steel pref ia 
Sheffield Steel common. 
Skouras Bros “A” 
So’ western Bell Tel pfd_ 100 
St Louls Amusement *‘A’’_* 


Wagner Electric common -m * 


Mining Stocks. 
Consol Lead & Zine ““A’’..* 


Street Railway Bonds. 
East St L & Sub Co 58.1932 
St L & Sub gen 58 C-D 1923 
United Railways 4s _- a 

48 C-D 


Miscellaneous Bonds. 
Kinloch Long Dist 58.1929 
Houston Oil 6 4s 
Scullin Steel 6s 





33 37 
117% 118% 
40 40 
32% 33% 
87% 87% 


12% 12% 


90 4% 


91% 
87 7 
82% 
83 


8 
835% 
83 


100% 100% 





103% = % 
99 


ad 





NN 


$33 2332 + vives 





86% 
80 
75% 


Jan 
Feb 
Mar 
Mar 


100 Feb 





103 
99 


Jan 
Aug 


54 Apr 
40 June 
102% Mar 
110% June 
37% July 
34 


Aug 
July 
Aug 


Apr 
July 
Apr 


104 
101 





*No par value. 


Pittsburgh Stock Exchange.—Record of transactions 
at Pittsburgh Stock Exchange, Aug. 13 to Aug. 19, both 


inclusive, compiled from official sales lists: 





Stocks— Par. 


Friday 


Week's Range 
if Prices 


0, . 
. Low. High. 


Sales 
for 
Week. 
Shares. 


Range Since Jan. 1. 








Amer Vitrified Prod com 50 
Am Wind Glass Mach pf 100 
Amer Wind Glass Co pf_ 100 
Arkansas Nat Gas com__10 
Blaw-Knox Company --.25 
Carnegie Metals Co. ....10 
Consol Ice pref = 
Devecnian Oil. 

Duquesne Light % pf. io0 


Jones & Laugh’ n St’l pf_100} _ _- 
25 


May Drug Stores Corp... 


Nat Fireproofing pref _- ido "27 


+Peoples Sav & Tr Co__100 
Pittsburgh Brewing com _50 
Pittsburgh Plate Glass_100 
Pittsb Screw & Bolt Corp.* 
Pittsb Steel Foundry com _* 
Pittsburgh Trust Co __100 
Salt Creek Consol Oil_-__10 
Stand Sanitary Mfg com 25 
Union Steel Casting com _* 
Waverly Oil Works class - 
West Pa Rys pref 


Bonds— 





Pittsb Brewing 6s --..1949 


21 21 


10 10 
116% 116% 
120 % 120% 

46% 48% 

20 20 

26 27 
520 520 











$3,000 


Aug 
Mar 


32% 
41 
97% 





95% Feb 


Jan 
Jan 
Jan 
July 
July 
Aug 
Jan 
Jan 
May 
June 
Aug 
Aug 
Mar 
Aug 
Jan 
Jan 
Aug 
Apr 
Apr 
Feb 
Aug 
Apr 
Feb 
May 


99% Aug 





* No par value. 


t Sales of - are Savings & Trust reported last week at 500 was an error. Should 


have been 5: 


Cleveland Stock Exchange.—Record of transactions at 


Cleveland Stock Exchan 
clusive, compiled from of 


fii 


Aug. 13 to Aug. 19, both in- 
icial sales lists: 





Stocks— Par. 


Week's Range 
of Prices. 


-|\Low. High. 


Shares. 


Range Since Jan. 1. 





Low, 


High. 





Aetna Rubber com 

Amer Multigraph com... 
Amer Ship ees com ido 
Akron Rubber rec. 

Allen Ind pref 

Bessemer Lime & Cem com * s 
Bond Stores “‘B"’ 

Bulkley Building pref - “100 
Byers Machine “A” 
Central Alloy Steel pref ido 
City Ice & Fuel com 

Cleve Bldrs Sup & Br com * 
Cleve-Cliffs Iron com... .* 
Cleve Elec Illum com -_ 100 


Cleveland Ry com 
Cleveland Trust 

Cleve Un Stkyds com_100 
Cleve Worsted Mills cm 100 
C & B Transit 00 
Dow Chemical com ------.* 


El Controller & Mfg com_* 
Elyria Iron & Steel com_25 
Faultless Rubber com ---_* 
Fed Knitting Mills com_-_* 
Firestone Tire & R com_10 
100 


100 

General Tire & Rub com _25 
Glidden prior pref 100 
Goodyear T & R pref -_- 
Grasselli Chemical com _ 100 

CC EE 100 
Gt Lakes Towing pref__ 100 
Guardian Trust-----_-_- 100 
Halle Bros pref 
Harris-Sey bold-Pottercom* 
India Tire & Rubber com _* 
Industrial Rayon ‘‘A’’____* 
Interlake Steamship com _* 
Jaeger Machine com 
Kaynee com 


Kelley Island L&T com 100 
Lake Erie Bolt & Nut com* 


Metropolitan Pav Bk com*|__ 


Miller Rubber pref--_-_-_100 

Murray Ohio Mfg com__-_* 

National City Bank_-__100 

National Refining com - .25 

National Tile com_ : 

Nineteen Hundred Washer 
Common - 





No Ohio P & L % pret- ido 





22 
26% 
93 
17 
31% 
32% 


% 
72 


40 40 
108% 108% 

32 33 
30 


100 
325 


30 
100 
323 
110 
103 % 


180 
35 
37 38 

2644 26% 

8414 844% 





95 
780 





17 
19% 


17 
31 
31% 


4% 
68 
35 
106% 


June 
Apr 
Jan 

Aug 


June 
Jan 
Feb 
Feb 
Jan 
Apr 
Feb 
Mar 
Jan 
July 
Feb 
Jan 
July 

June 


25 Apr 





794 Apr 


22 Aug 
27 Aug 
96 July 
20 July 
31% Aug 
35 Apr 
1% Jan 
77 June 
41% July 
109% June 
34 Aug 
334 June 
115 July 
325 June 
111% June 
104 Aug 
330 Aug 
110 Aug 
27% Feb 
80 July 
99% July 
10644 Mar 
67% June 
55 Feb 
45 June 
31% May 
148 


June 
107% July 
104% Aug 
158 May 
100 June 
117% Aug 
134 May 
108 June 
105 
370 
102% 

30% 








Ohio Bell Telephone pf_ 100 


Preferred so 
Ohio Seamless Tube com _* 
Packard Electric...__- anil 
Paragon Refining pref__ io 
Peerless Motor com 
Richman Bros com 


Sherwin-Williams, com__25 


Sparks- Withington com__* 
Stand Textile Prod com 100 


Pref 
Union Metal Mfg com-.__* 
Union Mortgage com __100 


1 
Wellman-Seaver-M organ 
Preferred 1 
White Motor Secur pref 100 
Youngst'n Sheet & T pf 100 


Bonds— 





Cleveland Ry 56 


107 % 108 





100% 100% 


17 
205 
133 





101% June 
14 Aug 
90 May 
43% June 
61% Mar 
85 Jan 


82 Mar 
290 Aug 


98 Feb 
107 Apr 


106 34 lll May 





$3,000 





99% 100% July 





* No par value. 


San Francisco Stock and Bond Exchange.—We give 
below the record of transactions at the San Francisco Stock 
Exchange for the week of Aug. 6 to Aug. 12 which failed to 
reach us Friday night of last week, owing to wire trouble: 





Stocks— 


Friday 


of Prices. 
Low. High. 


Week's Range 


Sales 


Week. 
Shares. 


Range Since Jan. 1. 








American Trust Co 

Anglo & Lond P N’!l Bank_ 
Bancitaly Corporation _--- 
Bank of Italy 

California Copper 

Calif Ore Power pref 
Calif Packing Corp 

Calif Petroleum com 
Caterpillar Tractor 

Coast Co Gas & El 1st pf- 33 
East Bay Water ‘‘A”’ pref_ 
Ewa Plantation Co 
Federal Brandeis 
Fireman's Fund Insurance 
Foster & Kleiser com 
Great Western Power pref_ 
Hawaiian Com’! & Sugar-- 
Hawalian Pineapple 
Hawaiian Sugar 

Hcme Fire & Marine Ins_ 
Honolulu Cons Oll__.---- 
Hunt Bros Pack *‘A’’ com_ 
Hutchinson Sug Plantat’n 
Illinois Pacifie Glass *‘A’’ __ 
L A Gas & Electric pref _-_- 
Magnavox Co 


Nor Am Investment pref -- 
North American Oil 


Paauhau Sugar Plantation _ 
Pac Light Corp 6% pref -- 
Pacific Lighting Corp com -_ 
Pacific Tel & Tel com 
Preferred 
Paraffine Co's Ine com - __- 
Piggly Wiggly W States A_ 
Pig'n Whistle pref 
Pioneer Mill 
Richfield Oil 
S J Lt & Power com 
one preferred 


as A 
Shell Union Oil com_-----.- 
Sherman & Clay 7% pref. 
Sperry Flour Co com 
Preferred 


Spring Valley Water 
Standard Oil of Calif 
Texas Consolidated Oi! - - .- 
Traung Label & Litho Co. 
Union Oil Associates 
Union Oil of California. --- 
Waialua Agricult’] Co, Ltd 
West Amer Finance pref - -- 
Yellow & Checker Cab---- 





Zellerbach Paper 6% pref. 
Zellerbach Corporation - - - - 


347% 347% 
207 208 





70 

49 
9,298 
929 


300 

45 
265 
800 





Apr 


5 July 
8% Aug 








95% Feb 
28 Jan 





* No par value. 


Chicago Stock Exchange.—Record of transactions at 
tae Stock Exchange Avg. 13 to Aug. 19, both inclusive, 


compile 


d from official sales lists: 





Stocks— Par. 


Week's Range 
of Prices. 


Sales 
jor 
Week. 


.| Shares. 


Range Since Jan. 1. 





Low. High: 





Adams Royalty Co com --_* 
All America Radio cl A__5 
Am Fur Mart Bldg pf-_-_100 
American Pub Serv pref 100 
Am Pub Util Co par pfd 100 

Prior lien 100 
American Shipbuilding _ 100 
Amer States Secur Corp a* * 


Armour & Co (Del) pref 100 
Armour & Co pref 00 

Common el A v t ¢_.25 
Associated Investment Co* 
Auburn Auto Co com_-_25 
Balaban & Katz v t c__.25 
Bastian-Blessing Co com_* 
Beaver Board pref v t e_100 





Bendix Corp cl A-__....10 





1,400 
60 





Feb 
Mar 
Aug 
May 

Jan 
June 
July 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Feb 

May 

Jan 

July 
June 


Aug 
Apr 
Apr 
Jan 
Jan 
July 
Jan 
Apr 
Apr 
July 
Aug 
Apr 
May 
June 
Jan 








Aug 











Ave. 20 1927.] 


—_—_— 
























































friday oales 
Last |Week's Range — Range Since Jan. 1. 
Sale of Prices. aek. 

Stocks (Continued) Par. Stocks (Continued) Par.| Price.|Low. High.| Shares. Low. Htgh. 
Borg & Beck com.______ ational Leather com. -__10 3 3 3% 650 2% Apr! 4% Jan 
Brach & Sons (E J) National Radiator... _- . = 38 38%| 1,700} 38 Aug| 38% Aug 

Se AI a *|_..__.| 97% 97% 950; 97% Aug) 97% Aug 

Cent D Pa — “—_ mo ® * National Standard com_.*} 33%| 33% 35 1,130} 30344 Jan; 38% July 
North American Car com *}______ 300=—s 3 85} 22% Jani 32 Aug 

Nor West Util 7% pref.100}______ 954% 97 50| 94% Mar] 100 Feb 

Central lil Pub Serv pref_* Novadel Process Co com__j|____ __ 8% 9 700 8 June 9% Aug 
Centra! Power pref_ 100 paenred. ..25.......- *| 2534) 25 26 460} 21% July| 27% Feb 
deposi Penn Gas & Elec “A” com*} 20 19% 20 200; 19 Janj 21 Feb 

Central Pub Serv (Del) -- Pines Winterfront A com -5 6 47 50 665) 40 May) 53 July 
Central 8 W Util com____ Pub Ser of Nor Ill com_ 141 139 141 77| 130% Jan| 143 May 
Pub Serv of Nor Ill com. ido ae oe 139% 139% 10} 132 Jan} 142 May 

pret 6% preferred. -_.__. 100} _____. 105% 105% 32| 101% June| 106 Aug 

Chie City & Con Ry pt sh oS ee ee are 117. ‘117 42| 112% Apr) 117 July 

_Participation Q@-R-S Music Co com___.*}|____ 39% 39% 300| 323% Jan} 43 Aug 
Chicag Quaker Oats Co com _-_--- . eee 85| 175 June Aug 
Chic Fuse Mig Cocom..-*}...__..| 35 35 | 10} 30 Jan| 35 Jume| = preferred.___._.__- 10C} 10944] 109% 109% 160} 107 Jan} 113 May 
CNS &M prior lien pf_1 Reo Motor Car Co_-___.- 16} 22 21 170} 19% Mar| 24 May 
Chie Sangamo Elec Co com__.*| 30%] 30 %| 1,725} 29 July} 33 July 
Chie Pre@ured.......... 100 3 104% 105% 200} 102% July} 107 Aug 
Chicago Title & Trust __ 100 Sears, Roebuck com ---_- 724%| 67% 73%] 48,450) 52 Jan| 73% Aug 
Club Aluminum Uten Co_* Shaffer Oil & Refg. pret ido See J 84% 86 100} 84% Aug} 89 June 
Commonwealth Edison : 100 So Cities Util class Acom.*| 32 32 32 50| 25% Jan) 33 June 
Consumers Co com So Colo Pr Elec A com_25}]______ 27 27 115} 25% Jan| 28 May 

Preferred So'w G & ElCo7% pf_.100} 98 9634 98 195} 94% Jan) 98 Feb 
Crane Co com... Stewart-Warner Speedom *] 64%| 61% 66 5,375| 544 Mar| 68% Apr 

Studebaker Mail Ord com 5}____ __ 9 9 100 5% June| 10% July 

Cuneo Press A Swift & Company ----- 100} 119%] 118% 120 1,690} 115% May| 120% Mar 

Decker Ary & Cohn, Inc.* Swift International _-__- 15] 23 22% 23 2,275, 18% Mar, 24% May 

pref Thompson (J R) com_..25] 53 52% 54 520} 40 Apr} 56 June 

Diau ond Match com -- 100 Union Carbide & Carbon.*} 137 % 137% 25} 99 Jan| 137% Aug 

El Household Util Corp_10}______ United Biscuit class A_..*]° 49%] 47 49% 955| 39% Jan| 52 June 
Elec Research Lab, Inc_._.*| 10%) 10% 10% United Light & Power— 

Elyria Iron & Steel Co_.25| 53 53 53 Class “A” preferred__..*] 96%] 96% 96% 780| 87 Jan| 97% June 

Empire G & F Co7% pfi00| 984%) 97% 98% Class “‘B” preferred....*| 53 52% 53 40} 50 Jan} 55 #£July 

8% preferred. .....- 100] 106 | 105%4 106 Common class B new_.*]______ 17% 21 400} 15 May| 24 Aug 

Evans & ee Inc, class A.5) 42 40 42 US Gypsum____.._--.- 20} 92 % 960| 90% Aug; 109 Jan 

tied bo edesene 5| 39%) 39 39% erred.......---100]_____.] 121% 122 142} 115 Mar] 123 July 

Fair Co (Fie) oom... ..-. *| 33 32% 33% Wahl Co com__________- *| 14 13% 14 800} 8% Jan) 17 June 
----------100}..__-- 110 «110 Ward(Montgomery)&Co 10] 72 68% 73%| 37,300] 67 May) 73% A 

Fitz Simons & Conneil Dk eS ee a 113. 114 178} 112% Mar| 117% May 

& Dredge Co com---.20) 3234) 324 32% Waukesha Motor Cocom._*|______ 44 44 65| 3434 Mar| 46 May 
Foote Bros Gear & M Co-_5}____--. 13% 14% Williams Oil O Mat com.* 8 8 8% 370 7 July} 16% Feb 
General Box Corp com...*|__ ___. 54 5% Wolff Mig Corp vtc com *|______ 1% 2%! 1,000) 1% Aug) 6% Feb 
Gossard Co (H W) com--*| 237%4| 33 38 Wolverine Portland Cem 10). __- 6% 6%| (300i 5 Feb| 7% July 
Great Lakes D & D--.-100) 170 | 164 173 Wrigley (Wim Jr) Co,com*| 754. | 54 55%| 920| 51 Jan| 5734 July 
Greif Bros Cooperage “A’’ “ates Machines part pfd.*] 16%| 1634 17 460| 15% June| 27% Mur 
mess. Genatines & ne at Ra ue ¥llow Tr&Coach Mig B 10) 3434) 3444 39 | 2,675 25% pe 4 jue 
Iiinots Brick Co....... 25| 42141 42 43 Yellow Cab Co Ine (Chic) 38%| 38% 39 692 ar 
Ill Wire & Cable Cocom 10} 27%] 26% 28 Bonds— 

Indep ty Rea i ee 52 52 
Interstate Pow Co pref_.*|_____. 94 94 Fer Ist 
Kellogg Switchb’d com __10)_____- 13 13 bey om — * a 1947] 99 99 100 $6,000} 97% June] 100 Aug 

Preferred... .--..-- 7 93 97 Chicago City Ry 5s..-1927} 84%] 83% 84%] 3,000] 75 Janj 88% June 
Ky Hydro-Elec pref__-100)_____- 98% 99 Ctis of deposits... .1927|_____- 81% 81%] 1,000] 81% Aug} 88 June 
Kentucky Util Jrcum pf 50) 51 51 61 Chie City & Con Rys 58’27| 64 3 12,000} 5244 Jan| 73% June 
Keystone St & Wirecom100).__...| 76 76 Chicago Railways 5s_.1927|_____- 82% 83 12,600} 74% Jan| 8644 May 
Kraft Cheese Co com.--25] 58 57% 58 6e Series A_..___-- 1937/...... 63 63%] 5,000) 58 June) 71 May 
Le Selle Ext Univ com.10; 5%) 8% © Fed P U Co ist 6s “A” 1937|___-_- 99 99 | 5,000] 99 July} 99 July 
Loy. MERE & Lieey 1) SH) 8M ON Hous G G Cos fg 644s1931|__---- 105 105 | 12000} 96 Jan] 11015 May 
MeCord Radiator Mfg A_* 39 38% 39 Pub Serv of Nor Ili lst shea 
MeQuay-Norris Mfg _----*|_.---- 1946 19%) 100) 16 May) 21 Jan | *"5ug .......-- 962)_____- 106% 106%] 1,000] 10514 Mar] 106% Aug 
Marvel Carburetor (Ind) io 44%) 43% 45 So Un oO ist 63 “A’’..1937| 97%%| 97346 9735| 4,000] 9735 July} 98 May 
Middle West Utilities.___*| 1104] 110 111 Sou United Gas ist 6s ae 

aa 100} 111%) 110% 111% pee Ore 937] 98 98 98 4,000} 98 May] 98_ May 

6% preferred-.......-*) 9354) 92% 93% United Pub Serv Co 15-yr ‘Ma! 

Prior lien preferred _- 100 122 | 121% 122 | 170) 117%5 Jan} 122% May | VO gaat 97% 97%| 3,000} 97 July| 97% Apr 
Midland Stee! Prodeom--*| 51 | 50 5136 “ited Public Uiil Go ist tna Jf 
yn one ta pr ien ido Peoae® -_ a 6s Series “A’’.____- 99%| 99 99%] 16,000] 9834 June a pod 

@ prior lien---_--- 5 wr po 8,000] 100 July y 
Morgan Pe com.*| 60%] 59% $134 West P Lé & T 2-yr 68-1920]. -- = 
Nat Elec Power A part__*/..___- 24% 24% * . idend. 
7. wane... idol” 971% O7 16 Non par value. z Ex-divid 











New York Curb Market—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Market for the 
week beginning on Saturday last (Aug 13) and ending the present Friday (Aug. 19). It is compiled entirely from the daily 
reports of the Curb Market itself, and is intended to include every security, whether stock or bonds, in which any dealings 
occurred during the week covered. 


















































Friday; Sales 
Sales , Since 
Week Ended Aug. 19. hast Week's Range WA Range Since Jan. 1. — 7 > Snes es Range Jan. 1. 
a, > ° . 
Stocks— Par.| Price. |Low. “High.\Shares.| Low. High. Stocks (Continued) Par.| Price.|Low. Htgh.|Shares.| Low. BA. 
Celluloid Co com... ..-- 100)... .- 56 56 100| 17 Feb) 62% July 
resis “Bran sere gi--199 190 | Mee, 108"| 00] S49 Jual Hay ne 
Pianola 7 Me 100] 100 100 75| 97 Aug! 111 Apr | Central Aguirre Sugar--- 
Acro Supply Mig class A.-* aeedd 12% 12% 100} 8 Feb| 12% Feb/| Cen PipeCorp... *| 15%| 15% 16%! 5,200) 10% May) 18% Jan 
Oo RR 9 6 9 2,500) 3% Apr) 9 Aug | C M & Bt P (new co)— 23% 24%| 800] 20 Mar| 26% June 
Als Gt Soudhara Tait pi-o|__.- a gio] 2836 ,zebl 18i%s Say | Sow presered wi...-.: 40%| 39:4 41%| 4,400] 27% Marl 41% June 
enon eun 2-100 “404” "| 103% 104 500| 10134 Mar| 104% Apr | Chicago Nipple Mig cl A 50/ 12, | 10% 13%) 7.200) 9° Avg! a8, AM 
ri ——— z78 | 278 80 | 450) 7234 July) 111 Ape! | Clase B----------—-- col Ss 4255 453;| 11.600] 40% Bar| 689% Feb 
ag te Boveri Gorp 6%| 6% 7% 600} 6 June| 21 Jan erred new Beonbac 100} 89 87% 89 1.008 ore a i + a = 
Founders’ sharesvte_.*| 6 6 7 400' 6 June} 21 Jan Preferred B_-------- 10} - - - - - - 8% 8% 525| 23% Jan| 34 Aug 
erican imaisiind 46%| 45 47 500| 40% July} 47 Aug | City Ice & Fuel (Cleve)..*| 33 = i 500| 18% Mar| 26 Aug 
Amer Cigar Co com-_-___100} 120 117% 120 75)r115 Aprir125 Mar | Cohn-Hall-Marx Co-.....*|--- === 97 2%| 11,100 1% Apr 3% Jan 
Amer Cyanamid pref..100} 89 88 89 30} 84 June} 91 #£July | Colombian 8 ete 2 16 179 1900] 170 Aug| 190 July 
Amer Hardware Corp-_-_100}__-_-_-_- 79 79 10} 78 May; 81 Jan | Comm’i Solvents new w -§ 177% at Hy 1'700 1% Jan 3% May 
American Hawaiian 88..10| 16 15% 17 2,900} 9 Jan} 20% May | Consol Dairy Products...%)------ 1514 16%| 6.600) 1534 Aug| 22% Aor 
Amer Rayon Products...*|/ 15%| 13% 15%4| 7,600} 3% Mar| 18% Jan | Consol Laundries.....-.-- 16 , 
Amer Rolling Mill com_-25| 6335! 6744 69%| 2.800) 44% 72% July Products, Ino— | 8% 10 300} 7% Apr| 22 
Amer Thread preferred ...5 + Se 3416 §=63516) 1,000) 3% Jan 31%, Mar jase A with warrants..*| 10 Z \ 100 7% Aug] 13 Feb 
Amoskeag Co.......---.*]------ 58 «458 50| 57 June| 68% Mar | Cosgrove-Meeh Coalcom-*)..----| 74 7/4 300] 24% Jan| 34 July 
Anglo-Chile Nitrate Corp * ae 25% 27 1,200] 14 31% May | Courtaulds Ltd-------- £1 324 4 > i 2001 40. Apri 60 Feb 
Apeo Mossberg class A-.--| 934! 555 93% 200} 5% July} 9% Aug | Cuban Tobacco vt c..-.* ee 54 «B46 20| 54 Aug| 54% Aug 
Arundel Corporation. --...*]------ 39 39% 100} 31% Jan} 39% Aug Preferred v t ¢--------- ‘ 5 9,800| 30 Jan| 69 Aug 
Atlas Plywood__-_.....-.*|------ 52% 52 200} 51 Aug) 55- May | Cuneo Press, com- ---. 100] 63% oa 0 900} 19 Jan| 30% July 
Auburn Automobile com.25} 10944| 105 110 1,475) 69 Jan| 116% May | Curtiss Aeropl & ‘Coeota.* 284 28 BB 501 170 June| 190 June 
Babcock & Wileox Co_-100} _____- 115% 116 25| 113 July| 124 Mar | Curtis Publishing Cocom.*! 185 185 85 DB te —— ay - 
Bancitaly ~-25| 125%) 124% 125%%| 6,000) 85%§ Jan) 127 Aug | Davega Inc.....-------- = 56% 172% 725} 70 Jan| 186% June 
Blaw-Knox com__------  kmerad 73% 74%] 300] 70 May| 74% Aug ee Oe canisens 500 o----- ser {Bead | 200| 3 May| 10% Jan 
Bliss (E W) Cocom...--- ete a 200] 18 Aug) 24% Apr | De Forest Radiovte....*|/------| 3% 3% 200} 164 Aug) 22% Mar 
Biyn Shoes Ine com _---- 10} 3%| 3% 94 | 1,500] 3% Jan} 9% Apr | Doehler Die-Casting-....¢) 17%s| 17% 18 | 200 Jan| 84% Aug 
Bohack (H C) Ist pf--.100|_--_-- 94 94 50} 94 Aug! 99 Apr | Dominion Stores Lid---.%)---;--| S34 So 800} 3% Feb| 5% Mar 
Bobo Aluminum & Brass.*| 23%) 21% 23%) 7,500) 13 23% Aug | Dubilier Condenser Corp.*| 3%| 3/4 34! 4 600 5% Jan| 14% Mar 
Borden Co common. -.-- - 60} 118 |7117% 120% 400) 101 Jan| 125 Aug | Durant Motors Inc-..-.-.-- : 10% =" = = 2034 Marl 81 dune 
Boston & Albany RR_-100| 183 | 153 183 10} 183 Aug! 187 June | Eastern Rolling Mill. ---- --z---| 25 300| 33% Jan| 35 Ma, 
Briil class A .*| 33%| 38 39 900| 38 June| 47% Jan | Eitingon-Schuld Co com.*| 34%| 3444 34% 4 10% Apr 
agh op erlgiem abu *| 17%| 17 17% 500! 15% Apr| 22% Feb | Estey-Welte Corp class A-* oe 2 54 . a S as 4% — 
Brillo “ow Scadee~on *| 14%) 13% 15%) 8,500) 7% Feb) 15% Aug | Fageol Mowors Co com--.10 3% 2 ¢ 3% i seat oa, 10555 Map 
Pint ke RE: 24%| 24% 24%| 500) 20 Jan| 2644 July | Fajardo Sugar...-.---100) 154%) 153 156 al a5” tal ae” doe 
wm 8 Tob ord bear. i z25 725 25% 200; 23 Feb) 26 July | Fanny Farmer Candy St.*| 29 29 29 pas sbi _ rs = 
Brockway Mot Trk com. 38%| 3844 39 300| 238% July! 45 Mar | Fashion Park, Inc, com..*|------ 0 oul 1.3001 SF dum 2M July 
Bucyrus-Erie Co w i_-...- 22%| 21% 23 300) 21% Aug] 23 July | Fedders Mfg Inc cl A----®|------| 30, 30%) Da) 85 OC Aprl 2734 Jan 
Bullard Machine Tool__..*| 34 34 = 34 50| 34 Aug) 44 May | Federal PurchaseCorpclA®) 4/4 4% Po + Pa a 14% Jan 
Burt (F M) Co Ltd eom_25]------ 61% 62 200; 6134 Aug) 6234 Aug | Federated Metals stk tr ctf) - - -- -- . ca 100} 3 July! 8% Feb 
Canada Cement, Ltd__100|_____- 1/153 158 30! 130 Feb; 158 Aug | Film Inspection Mach---.-*)------ 4 ; 330] 115 Feb| 150. June 
Case Plow Wks cl A v t c_*|_---- | 4% 5% 400} 3% Feb] 13 Mar | Firestone Tire & R,com-10)------| 143 145 ‘ 9 J 105 June 
Celanese Corp of Amcom.*| 71%)| 71 75%} 2,300! 44 May! 80% July 7% preferred. ------ 100} 10444] 103}4 104% 200 . — 566 re . 
Wiret nreferred | 146% 148 | 200! 181 May’ 158% June! Ford Motor Co of Can 100) 550 * 535 555 230" 339 _—Aor — 








THE CHRONICLE 








n 


Range Since Jan. 1. 





Low. 


g 











Gobel (Adol 

Gold Seal Electrical Cuo_.* 

Goodyear T & R pref new 
when issued 100 


Habirshaw Cable & Wire_* 
Hall (W F) Printing new10 
Candy St cl A.* 

Founders’ shares 

Harris-Sey bold- Potter Sa 0 
7% pt with warrants. 100 

Hazeltine Corp 

Hellman (Rich) Co com_-_* 
Partic pref with warr'te * 

Heyden Chemical. - 


Horn & Hardart com-_-_-_-_* 
Huyler’s of Delaware ____* 
Imperial Tobaceo of Can_5 
Industrial Rayon class A.* 
Insur Co of North Amer_10 
Internat Cigar Machinery * 
Internat Projector Corp_-_* 
Johns-Manv new com. -_..* 
Joske Bros Co com vt c¢__* 
Keiner Williams Stamping* 
Kruskal & Kruskal, Inc..° 
Land Co of Florida. 
Landover Holding nase 
Class A stamped 1 
La Salle Extension Univ_10 
Lehigh Coal & Navig___50 


Lit Brothers Corp 
MacAndrews & Forbes com* 
Magnin (1) & Co Inc com_* 
Marmon Motor Car com.° 
Mavis Corp 
Mavis Bottling Co of pony 
May Drug Stores Corp--.-.* 
McCall Corporation ad 
Mead Johnson & Co com _* 
Melville Shoe Co com_-___* 
Preferred 





Midvale Company 

Miller Rubber pref_-_ 

Murphy(GC)Co new com.* + 

Nat Food Products cl B_ 

National Leather 

Nat Sugar Refining _- 

National Tea preferred _ 100 

National Tile Co 

Neisner Bros Inc steaeeen a DG divans 
Co 100 - - : 

Neptune Meter class A._.* 23 

Newberry (J J) Co com__* yl142% 


100 
New Mex & Aris Land_-__1) 
Newport i com _ 100, eo 
9 


N Y Auction com class A.* 
N Y Central RR new w i-_- 
N Y Merchandise Co._._* 
NYNH&H7% ptwil00 
N Y Transportation. -_-__10 
Niles-Bement-Pond com_* 
North American Cement-.* 
Ovington Bros part pref__* 
Pacific Steel Boiler 


Parke Davis & Co 


Phillip-Morr Cons Inc com* 
Class A 


Common vot tr ctf____1 
Pref cl A (partic pref) _.* 
Pillsb'y Flour M com new * 
644% cum conv pref_100 
Pitts & L E RR, com_..50 
Pitts Plate Glass Co__.100 
Procter & Gamble com __20 
Prudence Co 7% pref_.100 
Pullman Co (new corp) w i* 
QRS Music Co com____* 
Realty Associates com. .* 
Remington Arms com____* 
1 


% conv pref s 
Rolls-Royce of Am pref 100 
Royal Bak Powd com -.100 
Safety Car Heat & Ltg_100 


Safeway Stores 
8t Regis Paper Co 


Seeman Bros 
Belberling Rubber Go com* Co com* 


Corp 
Sherwin-Williams com __25 
Silica Gel Corp com v t c_* 
Stiver (Isaac) Bros Inc com* 
Snia Viscosa ord __ (200 lire) 

Dep rects Chase Nat Bk_ 
Southern Grocery Sts cl A_* 
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June 
June 
Aug 
June 
Aug 
Aug 
Apr 
July 
Aug 
Mar 
Mar 
Jan 
Jan 
July 
Apr 
June 
Aug 
Jan 
Jan 


June 
June 
June 
June 
Feb 
Jan 
May 
Jan 
May 
Aug 
May 
Apr 


35% Aug 
45 June 
99% Apr 
285 Aug 
140 §Mar 
Feb} 304 Aug 

54% July 
244 Aug 
28 Jan 
35% July 





35% Feb 





Stein-Bloch Co 7% pref 100 
Stern Brothers class A. ___* 


Truscon Steel common __10 
Tubisze Artificial Silk cl B_*| 225 
Tung-Sol seed Wks cl A.*® 

Comm ¢ 


Union & United Tob com_* 
United Biscuit class B____* 
United Profit Sharing com -| _- -- - 
United Shoe Mach, com .25 
U 8 L Battery com new__* 

7% pref class 0 
USF be ry Yo pref. -100 os 


U 8 Gypsum com 

Univ Leaf Tobacco com... 
Universal Pictures 

Van Camp Packing pref_ 50} _- 
Waitt & Bond Inc cl A____* 


Preferred 
Western Auto Supply pref . 
West Dairy Prod cl A___.* 
* 


West Mary’d Ry Ist pf_100 
West’house Air Brake new* 
White Rock Min Spgs com* 
Williams Oil-o-Mat Htg._* 
Wolverine Port Cement _10 
Yellow Taxi of New York_* 


Rights— 


N YN & Hartf RR-_-... 
White Sewing Mach deb rts 


Public Utilities— 


Alabama Power $7 pref_-_-_* 

Amer Gas & Elec com....* 
Preferred 

Amer Lt & Tr com new.100 

Amer Pow & Light pref_100 

Amer Superpower Corp A.* 
Class B common 


Brooklyn City RR 10 
Buff Niag & East Pr com _* 
PONG. cnciswananxe 25 
Carolina Pow & Lt pref_100 
Cent States El pf___..100 
Cit Ser Pr & Lt 7% pf..100 

$6 preferred 
Columbus Elee & Power _- 
Com’w'th-Edison Co. . ido 
Com’wealth Power res 7 
Preferred..........1 
Con Gas E L & P Balt com® 
Cont G & E6% part pf_ 100} 
Elec Bond & Share pref_190 
Elec Bond & Share Secur.* 
Flec Invest without warr.* 
Elec Pow & Lt 2d pref A._* 
Option warrants 
Empire Gas & F8% a 
7% preferred 
Empire Pow Corp part ane 
Federal Water Serv cl A__* 
Florida Pow & Lt 7% pf-_.* 
General Pub Serv com--_-.*,------ 
Seven per cent pref-__.*)-- -o-- 
Ga Power (new corp) $6 pf*! 
Internat Utilities class A.* 
Class B s 








Participating preferred _* 
Jers Cent P & L7% pf-_100 
Lehigh Power Securities_.* 
Long Isl Ltg 7% pref__100' 
Marconi Wirel Tel of Can-_1 
Marconi Wirel Tel of Lon£1 
Mass Ltg Cos 6% pref_100 
Middle West Utilities com * 

36 erred bd 


Mohawk & Hud Pow com.* 
Mohawk Valley Co 
Municipal Service.....-.* 
Nat Elec Power class A...* 
Nat Power & Light, pref.* 
Nat Pub Serv com class A.* bd 
Common class B 
Nev Calif El Corp com- io 
New Eng Pow Assn com. _* 
N Y Telep 64% pref. 100 
North Amer Util Sec com _* 
Northeast Power com .-.-.* 
Nor Ind Pub Ser 6% pf 100 
Northern Ohio Power Co.* 
Nor States P Corp com .100 
Preferred 100} 104% 
Pac Gas & Elec ist pref_25 
Penn-Ohio Edison com.--_* 
7% prior preferred _-_100) 7102 
by ny eee ope ae 





Sierra Pac Elec Co com_100 
South Calif Edison pf A.25 

Preferred B..-..--.-.- 25 
Sou Cities Util com A....* 
Southern Colo Pow cl A.25 
Sou Gas & Power cl A....* 














22% 


Apr 














Aug. 20 1927.] 























— 4s Sales 
Public Utilities Ps a. Range Since Jan. 1. Friday Sales 
Concluded) |Low.  High.| Shares Last |Week’s Range| for 
. -| Lew, Hwa. Bonds— pas tke te Week. 
eee 37 36% 37%| 8,700 -| Price.|Low. High.) Shares. 
Common voting tr.etf-*) 34%] 34% 344s] 2.500 $55 eel of “ane | 1952| 95 | 94 95 
een, papas . ug | Ala aa , 
Setar | SB] | Hal He, | aoe cccacaell | en ta #30.000 
Southw P&L 7% pf. 100|... 2. 355 Soe] 300 ese Sam| t0%0 Daas Allied Pack Ist Mcolitrés'39| 105% 10534] 4.000 
~ vee 108 ay | AllisChal Mfg 5s_...1937| 98% 9 | 10,000 
See me Se eee x “aggre 72 = B . 104 Jan} 110 July Aluminum Cove f deb &s "63 98%} 98% 984] 61,000 
lead Gnce Enso? ee ofieel iaTic| tee teTic] ae] tee deel 18096 Joes | cee 5s '52| 10034] 100 100 34/100,000 
Standard Pow & Light. 25). --- 23 23 Bn TR me Br Bae SOS or sesaseera Sere] Sees Ot | Ula 
United Gas Impt....... a 59%) 58% 50 300 re a + om it. 6e. Swarr "3016 105%} 105% 105% 
o ecccce 111 109 ay Alice ° 77,000 
United Light & Pow comaA* iss, 13 art ae 89 Feb} 113% Aug po mer Radiator deb 4s 47) 974) 86 97 4)115,000 
MA Re. PSRs 96% 96% "200 12% Mar| 15% Jap | Amer Seating ~~~ - 1938} - ——- - - 10444 104%4|_ 1,000 
U ys& El Baltcom 50} 19 19 19 200 85 Jan| 97% May | American Peek eo "taee 104 | 100% 106 {235,000 
= Pow & Lt classB*.| 17%} 17 17%| 2.800 19 Aug} 23% Apr | Anaconda Cop Min 63. 928| 101%] 101% 102 15,000 
y Shares Corp opt war] --___- 2 2 Wo 134% Jan) 19 May Apnaineblan ti Pr bec ises 102%] 102 102%] 43,000 
. :; ist Apr| 35 May | Arkansas Pr & Lt 5e,-1956| 9054 9634 9754|287,000 
<7 merida S| Se Ce Pisass 
Anglo-Amer Oil Batavian Petr deb 4548 '42) 93 Sic Geral iaaee 
SS ee eel --°-- 19 19%] 400] 17% July| 21% Jan| Beaverboard Co Ba. loss *#) 101i 102,°| 13.000 
Buckeye Pipe Line....-50| 23514| 55° 56 750 az] Ge” Bem | ban toned Geande ta iter weiner 9834 9835] 4.000 
Continental Guvts----10) yi ee ee J Bell Tell of Canada 58-1955|------| 1 ye 
wees 17%| 163 5 fan| 59 June ist M > -- late 024 10254} 49,000 
meal Oyte----10| 17%] 18% 1704] 15.000] fes4 Aue| 2246 “dao | erin City Flee gs. t0si| “@7%s| “Br “97 35.00 
Oil com 100} ---_-- aia ahcl toes] 75% Ani igh, Boel eee one: Mths Bs Bt hey 
38 | 38 Giemand Cad bar aaa ina ic 4%] 1,000 
nel o = 22 35 May| 59% June torent ig vary Yt 102%| 101% 10234|187,000 
sic] Sic Sac onl HR] ae | eee ms ota hls wae 
148 uff Gen -- : § 
40 | 4734 -4956| 15.600 si) — by PE omens Ts ek en 
68141 6714 68% 400| 61 = 50% Aug Copenhagen 15-yr 6s 40} 95%| 943 
RE os OS Bk Pa eB 
? ear ’ 
24° | 24° 4%] "bool 18 Abel S1°° June BL Sy canes Resatibeees fbseace 
33 | 50% 5354] 16,8001 4556 Abel 6555 Jon 1st M 68 with warr__1942 9 
iad 179 184 | 1,050] 132 pr} 5534 Jan | Carolina Pr & Lt 58__1956| 101% 7% 9734] 6,000 
aint 181 185 30! 132 — 2 july Chie Milw & St P (new co) me Se ee 
Sie 17% ug | 50+ 
sou See ee mee Be Bd Be 2854] S834 Sasf[ton ton 
“te geo 71 an | Chic Rys ctfs dep. -__1927 08,000 
Standard Oil (Indiana) --25| 7834] 71 78%| 42.100) 84% May| 7456 ‘Aug Cities Service sa.”----1956] 80. | S85 89, | oF 000 
~= ~~ 25). - -- - - 17 17% 800 re ae ; 
Oll (Kentucky) 25} 122% 120% 1: y 15% Mar| 20% Jan | Cities Service Gas 5s 966) 10034! 100% 10044] 28,000 
Standard Oil (Neb)-_-__- epee i. — 1.708 111% June| 123% Aug pe need ~ ne 4 py gg ¢ 7 96% 96% 96%] 94,000 
epee | coe ee fl 42° June| 4944 Feb | Deb 5s ser 3 8 A-1954)__-.-- 104% 104%] 2,000 
Vacuum Oil. ene vomensl sieac aan” iso] 18 San| 8 pe | Soman SS E deb 58 7) “99% 98% "90% 272.000 
ecencerccce 128%] 123% 129 | 7,000) 95% une -Lara tt 
, Jan} 134% June bee 68 *41 96% 964% 96%] 12,000 
Other OM Stocks Common baoandyaioo|---| #8 98 | 1.00 
Amer Contr Oil Fields....5| 60c | 5 » A-.----------- 1949] 107%4| 107% 107 
rere 7 4 44| 7,000 
[othe ny 3%| “3% 3s] 1800] 3 Jumel 73¢ Jan nee 2n-n-<-- OR ION 108, Oe oer 
Seonat Natural Gas__10}_----- 9% 9%} 1,600 3 June} 734 Jan | Consol Textile 8s 6348 '36)..---- 98% 98%] 3,000 
waves (ace rights) 2 ete 6% Apr| 9% July | Cont Secur Corp 5s A- Aciba et. eid Bec se 
Cardinal Petroleum Corp 10 4% 4% 4% 800 3% M With tat gg 9 
pl0j_.----] 15¢ 1 ay| 7% Feb | Cosg-M *--27]------ 8% 99 3,000 
Carib Syndicate new com. -| 20}4] 193 15 | 1.000 180 Apr] 400 June Cosg-Mechan Coal 6}40°54) 0514) 95% 95) 1.000 
Gpetle Bratiaete-n--—--0] 1836) 11% 1836 94°700| “938 Jenel 3036 den Cuba North’n Rys 640 42|...... O74 ruil 14°00 
Gear Ghd batted. 1h ee 1 Ma ian | Cuban Telephone 748 1941) —-_ -- 113 ree 
“S/o 1l y 3 Jan ----- 113 4,000 
Gibson Oll Corporation.) 194] 19 NK a eee ee Coy ack ob 5160 Se 95% 96%| 36,000 
Gilliland Ott com vt ¢.2-*|---——- ae col “esl oh unl = pezouise apscnene 1946] 9934] 9935 99%] 7,000 
fone | el fe Mee wl a eel pee City Gen O0.-1967) 107 | 10 1074 F000 
as....... _ 8% 8 , Jan | Detroit Int Bdge 6s. 1 47,000 
Intercontinental Petroleum) 1%] 1% in geeel Oe cel a Sloese stam aia. 1952 102%) 100°” 100°" yy 
Leonard eum 4) 30 5 ar | East T leg , 
ete SL eveeont.s 8 Pl s+ he vo Bh Bm aN - ee and te inant OT) 101 101 | 4,000 100 
Lone 8S & Refining oeweee” | ------ 22 22% 1 300 2 4 May 10% Feb Elec Refrigerati - - -1938 97% 97% 97% 6,000 96% July 9 4 Apr 
Lone Star Gan Gorp.---35| 48| 47, 48i3| 3.0001 S7 Gan) 4855 Aue | Pair'ks, Mo ion Ga 1936| 705s] 70” 744179-000) 6 July] gris dan 
siooe™ 1% 13 j ug | Fairb’ . A b 2. 06 M 
Margay Ol. <2- abt] oh3f 36] 3-000] 1) tunel 36 Jes Fairb’ka, Morse & Co be’) 9734) O8s< 87 1¢| °7-000| go jenl 7 ae 
M and Oil of Mexico_. 1 1 1 1 ’ 2 Mar 39% Aug F.rst Bohem an Giass’ 1933 85% 84% 85% 7,000 83 A 97% 
peep ~ gh Ee areas 6% 6% tl on bel ax ele ee ba 92% a: Bisalpes 
_. ae io 16 4 12% Jan | Fisk Rubber 6%s....1931| 98 94 | 17,000} 9 
Mountain Producers.....10 2434 _ oat 3,000] 10}¢ Apr| 38¢ Jan Fisk = 548....1931| 98 97% 98 | 64,000 96% a 97% Mar 
Nat Fuel Gas, new..----.9|----. stu Sat] sel Se ool eae Florida Power & Li Gs.1064) 95%] 9435 952|308,000] 92% June] 9555 Aug 
eae 5 41 % 4 26% May ' 
New England Fuel Oil__-_|---- ” Hy 4 o 4% Auz| 6% Apr Gm ee Co Sige. 06s b dee ane 97% 97%} 1,000] 95% June] 97 
New York Olt... .--.- 25} 12 | 10 12 | 1,600 sor] 1955 Jane | Gatineau P Magan 1 > TPs 90 90%| 11,000] 90 Janl 93° wep 
Pandem Oil Corporation.*|------ oc aad Gael Sa aml Sn oe ower 6.7.1986| -0714| 97% 97%5| 37,000] 94% Jan| 97% Ave 
Aenea Oil of Venezuela *} 10%] 10 105¢ . 34% Aue| 9% Apr ans eg teen a Se 941) 101 100% 101%] 20,000} 98% Jan 97% Apr 
ennock Oil Corp... _- > Ten 7 oie 6,000 9% June} 12% Mar mer Invest 58. .1952) - - - - - - 130 132%] 55,000] 100 Feb 114 May 
Red Bank Oil_______- *-25 ee gi Ae 17" 7 200 6% June] 13% Jan — 68.1928) - - -- -- 101 101 5,000} 100% June 137 uly 
Bee rec i] a] Bol He) Ha ee | Serer rae cee] we | fio 0 Sega) gh ge Mee 
5 of Calif pf.25) 24} 4 , ug} 15% Jan ---18 %1 48,000 br 
yen Coneal Feorcioens 0 A Tet Tae] 4.000] Tie June] 350° Fe Groat Trunk Ry 63401988] 100°°| 108% 10954| 8.000 95° Jan} "09% June 
etroleum -_ - 6% nas ’ ne 5e Feb - % 109%} 8,000} 108 
Salt Creek Consol Oil \% 5% «66 600 4% Ma Gulf Oil of Pa 58....- 1937| 1003 : ’ % May! 109% Jul 
-i0 Sea i aa %| 100% 10044} 19,000 . y 
Salt Creek Producers_--10|------ 29 29s| oo] 27% Ast] 32 Feb CT Rns fend Geb Ga. 10ST tO cl Bie or | 34000 98% June| iooy, foe 
4 Osage Oil non-vot stk*|______ 20% 21 oan 27% Apr| 32 Feb | Hamburg Elec A og he 96%| 95% 97 | 24,000] 94% June seer Jan 
ry tse” aE a1” 21% pod 15 Apr) 23% Mar | Hanover credit 11 8. - 1935) - - ---- 00% 101%] 7,000| 100 June} 101 — 
Transcont'| ON 7% prefioo| 85 | 83 88 | 1 17 ADr| 2634 Feb | Hood Rubb 5548 Oct 15 '36|_..... 98 98 | 10,000] 98 “Aug| 98 ‘Aug 
Venesuela Petroleum - - Sal “a5 on! sates] ‘Sul dened 406 den ubb 5148 Oct 15 '36|_--- -- 93% 93%| 3.000] 92 Julyl 96 Mat 
cox (H F) Oll& Gas.-* ....- os" “ A. June}; 7 Jan | 1 Pow & 14 8442 stews 1936} _ _ - --- 102% 102%} 4,000} 101 Apr 104 May 
0% ADr| 3254 Jan | Indep Oll & Gas deb 6s 1930 "984 0% 9074 2.000] 90% May| 100% San 
Mining Stocks. Indian’p’s P & L _ ro aoe += 99 13,000} 98 July +444 nee 
% 98% 185,000 
c— Com’! Min & Mill___|____-- ie 5e P — tage seedy ob -1957) _.---- 94 P 94 2,000 +45 ind ++ a Jan 
Arizona Globe Copper.--i]' 7¢ | 5 Ze Ja of oe eS eee ieee tases 1947|-.-.-- 00 90%| 9.000] 90° Jun:| 9244 Mar 
But er Hill & Sullivan. -10} --- -- - 104 104% ‘oo 3c Mar! 8c Mar | Interstat i dest 5 4 ea 95 95%! 6,000); 95 Au 95% ya? 
Somes teen Mining_1]---- -- o. ee ee Se ee ee oe See ones a, 
Guana Cases bakes 10}---;-- 135, ,20,| 5000! iss Jule] 1436 Juny | Wneetetate P wer 58. ..1057 10034] 1004 10075) 1.000] 100% Aw} 10294 M 
Consol Copper Mines. - 3 {5 le od es i es Be ower §8...1957/ 95 | 94% 95 | 75,000) 98% Jub) 9 4 
ons Nevada Utah Corp- : ell oS 1,000 24% July) 3% Mar | Invest sours o. meer 1952} 97%] 9744 98 | 27,000] 97 Jul ease May 
Cremon ConsolG M&M.1) 2%] 2% 25 on. Seek ote Seed ous wae yee , mM June 
Divide Extension. —-- -- 256) 26 256] 2000) ES BENZ) 228 SMS | Inventors E LT ea Reed Rend 100)4| 11,000] 100 Jun} 101 
E neer Gold Mines Ltd_ 5 weet 2% 2% 000 at i. With w eae ho 
og J ee 3e 30. 3e D0 1% July 5% Jan | fearco H 7 eee 6ae eee ------| 100% 100%} 3,000} 160 June} 102 M 
First National Copper.._5|---- 8 5,000] 3e July) 7c Feb | Keysto var-El 78_-.-1952 9314] 9314 9314] 67.000] 93% May] 9 ay 
Golden Centre Mines...-5|....--| 6le 6ie 2,000 5e Aug 5c Aug xeon ne Telep 5448--1955}__-.-.] 9144 91%4| 7.000) 90 Mar 8656 May 
eaten Sate Mining. -10¢ iée 10¢ i@s on. pon -~- as 3 Mar pee S bgyr 1967 97% a3 Bits: 392,000} 95% Aug] 97% = 
‘onsol Mines__1 g ay 6c Aug . «eee 1% 100%| 1, 
Goldfield Florence______. 1 yo = = 3,000} 4¢ July io ‘ae pd gd Secur 6s. .2026) 1024] 102 ee nae we ~_ eds Jan 
Hawthorne Mines Inc__-__1 2e 2¢ 3e oa 3c June 8c Mar aang cues Inc 74s '46 02% Aug 
Hecla Mining. --_--- 25e| - - - - - - 1s 18%|  's08 le June| tie Jan | without eon warramesl 10136 1236 12236) 1.000) 108 Bar] 15874 34 
ollinger Cons Gold M.-5|17%| 1635 17% 0] 12% Feb] 1634 Aug | tippy. M stk purwarrants| 1017] 10134 1017%| 10,000) 99% Apr] 102 ~4 
Iron Cap Copper... ._.- eter 1h af 900} 16%5 Aus} 22% Feb | Li o Sisnener fat a 10374 10834] 11,000) tonne fay 104s ‘Mar 
Kirkland Lake Gold M__i 3 te : , 100 1% Feb 3% June pen nchester 78-1942) _- ---- 107% 107%} 2,000! 107% July 109” po 
Mason Valley Mines---_- 5| 85c 80¢ 8Re a‘tee 1% Apr 1% May a 3 — Co 78.-1952| 94 93% 94 16,000} 91% June] 95 Jan 
a a Copper_.__5|------ 21% 22 oe 33 Fn 2% Jan | Long +f can oak eh 97% Rais. 97%|124,000| 95 July Ht; = 
ersey Zinc_..... (PRPS 5 une} 24 Jan gt re 44 104%] 3,000) 1 
Newmnoot Mining Gorp-1o) @23¢| ‘so, "9, | s.don] “Gre “San| “93°¢ ‘Au Cara co het taa] 03] amr a7 shi.) gaye Atal a Ju 
i a 5Y 3 ' an 5 Aug : %| 46,000] 98 
Seni Baa t----; 533;| 22% 235¢| 6.000] 19% Jan| 25° May Ger) i wih wesvenion . oe aeectceaeed 
Ohio Copper...--...... io ste a 134] 1.100] 800" a 28, May | Mass Gas Cos 54s-..1946] 104% o3% ee cl cxaesl tas July} 11234 Apr 
Sa ee ee ‘ Z Z 2 ’ 
yyemas Porcupine Mines-1 , a70" 390° 13000 40c Mar) 1% July arte ¢ oils: Sacdenad 
lymouth Lead Mines..-1)_----. . Sa eS ee ae norear 81 Taser A--1957) 94 | 08% O61 (5:000] 93% Marl 9654 A 
Pantano Gold Mining.__.1]_30¢ | 30¢ 30¢ | 1, 6c June} 15¢ Feb | Montana P. ey ee 9644 96%) 5,000) 93% Mar! 96% ro 
Premier Geld Mining eoee]] 862%] 2% 2h 1400 ts ‘ton = ~_ Montgomery Ward 58.1946 — 90% A in 113,000] 9634 July! 9835 ‘Aug 
or Mining ----- Ss : r% : se Web | taanereei 1. & P be A Sil... ... 9% 23,000 
ia ta aaae 1 non ise ide 2,000} 12¢ Aug} 39¢ Feb ee eT P 66 AB ---<-- 100% 101 12,000 hy ‘fe 101 — 
South Amer Gold & Plat-i|--- Se Se | 300! Sic duly] | S36 dan | enrmaganest 358-1800 eet] 903, 100741820,000] 056 July 104s, Mar 
oe Mining--1|......] le 2c 61,000 =) 2 = oy oe at ooh 45) ay ae 1003 ADT 
{ -“—neett | aay ’ c Jan a ats “4 4 %\| 7,000 
Tonopah Mining-------- Eek Be Re Has Pow & Lt 62 A-.-2008) toa’ | 101” 10355| 47'000| 9834 “Feb| 103% Aug 
United Verde Extension 60c| did oi stil “Sl on el oe 3} $o6%G5Z0°42|. 1° __| 10034 100%| “t000| 10054 “Aug| 100 Mar 
eee %, -<---- 000 
eer | eee 54 53s] S00] 454 Junel 7% Feb Nebraska Power 68.--2022)-—---- 105% 106 s| ie ieee eal tee ae 
Wenden Copper Mining -1 ---=--| QA] 100) Oe Sul 856 San | nears Palle Saw 63.1960] 108%| 105% 105%| 3.000] 10494 Apr] 107° Jan 
argreaves M 14091 ------ ex 6l 2001 59% Junel 634 July | Nichole & Sloper Co 6s'37] 3,000] 1045 Apr] 107 Jan 
tock purch %| 102 102%] 15,0001 98 Feb] 107% Apr 
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Stnco Jan. * 
i Weet's Renge| Seles | — 
———— Friday Week's Range| Sales Range Stnce Jan. 1. Foreign Gore and Muni- F.4 hn, gh. weet. | Lew. ~ 
Last for h cipalities (Conciuded)— . 
Sasa | of Prices. | Low. Be. 92% Apr 
Geach. | OE teh ten he ey, a 0154] 16,000] 101 July| 102 june 
nee 11744} 115% 119 | 51,000 1023 Mar) 103% Mar outteminnd Gove bee 180 wiifeds 101 ts, 42,0001 965 July! 98% 
Nor States Power 6)48 1933) 117’ "90% 100%4| 31,000] 97% Feb 0354 Aug | Trondbjem (City) Sosel9e7! oai| 9734 » Stock Exchange this week. where 
64% ool voor B..1952| 100%] 90% 9314|122.000] 8934 Feb| 93 July value. & Correction. 1 Listed on the the rule. = Sold for cash. 
Power Ss ser B..t0ne) "02% | 926 107 | 7-000] 105 Jan) 107, July | ono par - will be found. m Sold ~~ on Jan. 3 1927 with stook 
Soueriee D------- Fr 107 | 107 100%] 37,000] 97 Jan| 100% May | ®dditional 7 Ee a3 1-3 stock dividends sold at . % Bx special dividend 
Sumer ie] | oe] Haale del sap ty | eee cere ofa. Beth and tock didens © When an 
99 , 100 an apd dividend. p 
ee aes Oat 1931... ._. 98 f 5.000] 9954 July 83% hts. z Ex-stock 
tL 9914 99%| 15. 134% Aug | J Ex-dividend. » Ex-rig 
Park & Tiltord {| ae 16,000] 115% Jan = 95. 
a _| 130% 131 , 100% Aug this week at 
Penn-Oio Bdison 6. 1960) 99% 100 | 58. 9554 = 102. Mar | Friday B. A. to Be 
._——— Ethene 581952 102 Pays asi bs 99% Jan ions july d-Continent Trust Conference of A. B. A. 
w & MI 1 ‘ id-Con . g 
Perret. & mie 548..._1047|_-----| 107% 107%4] 1.000 192% eb) 100" sur | Mi Held at Twin Cities Sept. 1 
Phila. £1 Pow 5:40. -1972 ase 102“ 102% 1; 9954 Jan) 103. May tinent Trust Conference of the Ameri- 
Phila Elec 6s_..-1962)__-. -- . 95% Aug The third Mid-Continen Twin Cities, 
Phila Rap Tran 6s. - --1962 7_ | 10,000] 9436 July July ; rill be held in the 
oy rea ae 7 69 ’ July} 100% rs Association w 
Pale Ses 410. -----1957 5h] 9515 95% wry 954 July! 102% Aor | can ome and St. Paul, Sept. 1 to 3, under the woe 
Pitta Berew & Bolt 5348 '47/ 10015] 100 100/4] 17-900] 100 1 June) 101” ug | So) A d Trust Company divisions o 
Pits Brera am Tob 80°43] 9854) 98 07°5| 90°00] 95.° Mar] 975 July | of the National Bank an d in a joint call to the members 
T 96% 97) 100% ced ina 
Porto Rican Am 1956} 97% ° 20,000] 97% July ion, it is announ ident 
Edison 5s... 7% 98%! 20, 104% Aue | association, Traylor, Pres 
Potomac N Y¥ 58°47) 98%] 9 % 104%| 40,000] 99% 04 June ion issued by M. A. ylor, , 
Power Corp of G 56.1965) 1044] 104% %| 30,000] 102% May) 1 ul f the conference regio C Presi- 
- 3% 103% ’ 98% July | o . W. Carey, 
Pure Ol! Go 0's... 1933 98%] 97% 1253/0000) 6056 aus "97% apr | of the American Bankers ng mr Edward J. Fox, 
leouaboro.G & El 5 40°52 odeces "055% 96 | 12,000] 95 June] 97% J dent of the National Bank Divis setneata ine! Weeiiiiinae 
yy rome 64% some &----*" J 101% May . ompany ’ 

Rem Rand Ine 5)48--1947) 0% 100 1187 000 97% = 101 Aug | President of the Trust Compa Colorado, Illinois, Indiana, 
with warrants...------ 5| 101 | 100% 101 | 12,000 9244 Mar) 96% Apr| re Alabama, Arkansas, ; Minnesota 
Seuds Faille Co i. --- 1036 95%) 94 30 "| 97:00] 85 Mar 74 ‘ay | States a Kentucky, Louisiana, Michigan, — 
Schulte R E Co stock1935| 89 864 29%1105,000] 20 July 91% Feb | lowa, Kansas, ’ North Dakota, Oklahoma, 
Gs without com stock ieee) 7K | 26% 12,000] 9434 Mar| 101% Le i, Missouri, Nebraska, No th 

Ge..----1981) 274 97% 98 | 12, wuly| $9 aay | Mississippi, Missouri, As in the 
Steven Milis 74-1031 -----| 95 99 40000 00 = 103 May my Dakota Tennessee, Texas and gr aeceatl 
eridan-W yom Coal 6s 47)... - 99 Jan ‘ , on 
Sinclair Con’ Ol 0 m 63 1929). 10334 107341 99.000] 90° June "90% 3am | two previous conferences, the oat: ny te companies and 
Snider Pack 6% west 65 1942| 98%) 97% 98%4| 51.000] 96 June 102% Aug | discussion of problems alli gales approved methods 
Pri ry Pa ey ot +4 % 180,000] 96% Jan ; : st departments, ¢ 
Southeast P & ~ nee 1024%| 101% ready, eyo 97% Jan 1016 i banks with tru p relopment of trust work. Thursday, 
Gou Calif Edison 58.1961 103""| 103° 103 | "3-000 10154 Jan] 103% Apr and practices in the develop n sessions and Friday the 
ju “ . 00 
nat eR Oe 2 102 7,000) Jan} 103% July | “* and aftern - 
Southern Gas Co 6)48-1935) 102 10234 10234| 2/000 100 Mar| 109 May | Sept. 1, the morning held at the Hotel Nicollet, Minne- 
‘n P & L 68.2022). --- _. 3 103%] 17,000) uly] 105% Feb i session will be he inment 
Btand Invest 58 with war'37 104% 10456 1046} 38,000) 10836 4 at fa Fon ft on will be devoted to entertain 
Stand 1933 A * ‘riday afterno in the 
ih of N Y 6448 July] 100% Apr! apolis. Friday : on and in 
eis Sa Si wah] ow | oe os so.0m] 98 guy 188% May | features. Friday noon there will be a i in St. Pal, ‘The 
Oct 9 4 ry May ” , . r 
re eld Wealsin 6558.1042) 9734 001 100'4| “6.000] 9955 May 100% “Aug evening a banquet at the Hotel rs ss a the Hotel St. Paul. 
Sun Olt § "sa thet 18 1932 i003] 100° "9734 91.000] 98% June 119 Au | Saturday morning session is . - Smith. Chairman Gen- 
& Co 7) 97% 4) 91, 7 Jap . A i . Oo woe E ’ 
— Power & Light Se 58 11654 110% 117% gyro on July) 98 = Aor | Reservations are in charge Minnesota Loan & Trust 
Tyrol Hydre-Elee 73.1952 9034] 100°* 100541 13-000 93° Jan| 103% Avr eral Committee, Vice-President f the General Committee 
Tyrol Hy ~_1936| 100% : 4 000] 9 , a ‘ »mbers o fe 
OR. iin al ; b % 97%! 53,006 94 Apr : . e mem ‘ 
United Ei ery (Cie) 70°66 nae 01 ., 2134] 19,000 03% June =. S| Oe Maiepes pores, ‘a irman, Vice-President the aiane- 
Without ay tng “96 | 95% 284 i 109% Mar| 112 Jan are: C. V. Smith, +“ ’ lis; J. D. Armstrong, Vice- 
Unies sate Tay 7i40.'36| 112 : July | & Trust Co., Minneapolis; J. D. Barton, 
United Rys of Sty 1947 98%4|182,000] 9834 July] 99 Feb | Sota Loan . C St. Paul; J. W. Ba 
United Steel Wks sap COG) SS Sure | ©9944 June} 102 ‘ 4 Merchants Trust Co., St. Drake 
arrants-...-.. 4% 100%} 6,006 ly} 103 Jan | president ) J ‘ier ; C. E. ’ 
UB itupber 64% notes "39 “100% 10/4 1014 10.000 074 June 103% hoe Vice-President Metropolitan ty 0 & Trust Oo.; 
%o notes. - 00 «(10 ne| | -€- ’ , i ota L 
Berlal 654°% notes 21932 2777-1 10035 10034 8000 O74 Tune a on Assistant Trust Officer the Minneso d National Bank & 
serial OS® nosen..19331 10034| 10034 101 | 8. )) 9744 June} 1034 Apr | Ass son, Vice-President Midland } ‘ 
fee cee eee ae ae a BR Be 103. veo | E. L. Mattson, Vice-President First Minne 
Serial 854% notes. "1936 yee iol 101 1,000 * Seen 104 > ad Trust Co.; W. J. va wane Secretary of Com- 
arts 8st%, potes..1030)_-----| 101 et 6,000] 9734 June| 10414 Mar apolis Trust Co., an > Se . inneapolis. Of St. 
Serial 632% noves..1940|----- 169 (103 Apr | *P ‘irst Minneapolis Trust Co., of Minneapo 
Serial 64% % 10314] 14,000] 101% — + Aug | mittee, First Min dent Northwestern Trust Co. 
2% 4 ’ £ » > “ 
Uuleentow e192 47] Gag] 4% 0455] 37.000) 4K July] Oa te | Paul L. 8. Headley, Vice-Presi 
Util tes Pow & L 1937].___-_| 106 106 (| 57,000] 80% July] 1114 ICE 
oline Oil 68.-----1904]___ 3 84 87% 57, l Apr! 99 Jap ENT NOT ° 
Gennes a ee eee sath 94 oer yn 9654 June hb - jay cleat sate 
eee toons ne 834837] i0ii<| 100% 101%] 31.000 93,” June| 100% May ‘HY NOT SECURITIES FROM BCUADOR? a capital of 
Westvaco Chlorine oie 96 4 95% 9614|109,000 : WHY N Bia 20: to at Guayaquil, Ecuador, w hing Soutien. 
White Eagle O & R 5» 936, er 97 May! 100% Aug The Banco de Descuen he Ecuador Central Ban 2” 
White Sewing Mach 651 9934] 98)4 99%4{ 70,000 96 June Jan 000 sucres, and a member of t . Not Securities from Ecuador 
ithout warrants. - . -- a2 “a 96% 97%) 9,000 6,000, klet entitled ‘‘Why Not Sec ined from the bank 
Wisconsin Cent Ry 58.1930). _____ ' has prepared a be y 1927 edition and may be obtain 
the Ma sere . 
nopieantuii This booklet is C. J. Arosemena is General Manager Exthanee. 
rsd Municipalities. for the asking. -d. . members of the New York yey New York 
an nk 0., ber of the 2} 
97% Aug —Arthur E. Fra . Snyder, mem 
Mtg Bk Rep of Col 974% 97%] 7,000 $1 yr 97% Mar unce the admission of Clayton t gon partnership in their firm, 
Ae pyear eink td 7e. -1946) . . ---- 97 97%] 18,000 96 sen | Gene Exchange, and Bertram — mae from the firm as a general 
oascsce § , > e 
antlogula (Dept of) Colom. 93 93 | 2,000| 98 June| 102% Jan and the retirement of Joseph Kling list 
poe 1951|""993%4| 993¢ 100%| 8,000 partner. jo compiled a new booklet giving « list 
len (Germany) 78-195 94% June] 99% Mar » & Co. of this city Rave Cos ies legal for savings ba 
a Land- % 97%] 24,000 96% Mar —Freeman : nt trust securities their office, 34 Pine 
Bank k of Prussi 30] 9744; 96% 97% 93 June than 250 equipment dy for distribution at 
Sovane (City) 50.1957 Ooee 190;c| 51,000] 97% Jan rp yd eaves”. ‘Pais bookie bo now ren y 
risbane (City) 58---.1957) ____. 9934 10014] 51. 95 Jan} , | bates. y York City. t., San Francisco, 
Same eatepaianitihis Mead 07 54 98%| 47,000] 9454 2a) Bh 48 ee. Wow Tieeaer, Canvas & Oe.. 316 Sontarmery Se. operated under 
78.--------------- 1952] 97%| 97 5121186 000| 93 une % May —— Si caers. t they have acqu Inc., and will conduct a 
78. .-------------- 1957| 95%4| 94% 95% 92/000} 94 June] 95 announce tha me of Carstens & Earles, ities on the Pacific Coast. 
i éupenedeonenate 1958} 95%| 945% 95% : -! Aug | the corporate vith offices in the leading c ion an mp: 
+ Ts shiamiinenaaiiniadl 95% Aug] 95% bond business w issued for distribut 
State & K 16,000 | 97% June 1 Street, have s 
oueinen aera: oa] fei SEM SeMttta SENG asl es ss i srgular on the loading New ork bank acca, shoving earaings for 124, 
- 195% ,000 ; 2% Aug | ca) circular rnings for 
Denish Cons Munie 514055| 9054 99°" 9054 30,000] 998 Jan} 102% r 1925, and quarterly ea 
Danish Cons Munie 5% 1%| 101% 102%} 30, 100° Mar| 102s Apr | and 927. f Chase, Falk & 
Denmark (King’n) 648 °55| 101 % 10035 10054 Seon] 98% o-oo aan | quarters teal > spade of dhe Gisebation af the Maes tar Fe 
bes greece eae sy 3. *47| 101 100 21,000| 95% Jan —Anno formation by Newton ffices at 34 Pine St., New 
oanie Cons Munic 46} 97%| 97% 98 , Kelley and the Chase & Falk, with offices lysis 
Ham (State) Ger 6s June] 101 Mar to be known as ; a comparative ana 
Hungarian + ey 1961 1 90%] 98% 9934) 21,000) 97 101% Jan mee saradinds & Co. have Tor ceed a wen companies and State 
7 4s series A__.-_-- - 99% Jan a mtative New Yor 
ao cee fe ee *7'000| 91. July| 96 Sune | of the representative New . G. Becker & Co. have 
edellin (Colombia) 7s°61| 93 | 93 03 | 7,000] 102% June] 10535 June | Pf She © C; Schaffner and V. A. Johnston of A. G 
Medellin (Colom 948 -| 102% 10 J —Robert ©. Auto Strop Razor t 
‘TA nanenes: mie June] 99% Jan i ected directors of Au ersified list of investmen 
Mendoaa (Prov) oe 96%| 96% pd yoo 91% July een phate & Wells are a shh red A — a1 securities. 
Montevideo (City) 6s. 1969 *8 | 95% 95% 3000] 94°” July] 9954 Feb | suggestions in mass ap oy 98 ee es Et ee 
Bk of Bogota 78-1947) _ __ __ - 97% | 31, ‘ e) 9244 Apr eford Brillo 
sane Bk of Chile 6s. -1931 a. Sete 86 41,000 = - 109 Jan mn or o A mee pene earnings eat ret circular on the 6% cumulative 
Mtg Bk of Jugosla B_1972] 108%] 108% 10 ; A Co. have issued an ana ~y 
Nethi'ds(Kingd) 6s it Os Ae et | | —Lynck & ‘of the Long Island Lighting C tion to investors 
Bygeemtase Clete) Teas 9334 95 | 55,000 May! don Fab | Preferred stock o issued for distributio 
ap ne pe pees od oo 9644 97 pyres oo June; 100% Feb Charles C. Conve > Po are Stores. 
Pron ia (Pree State) 6 48°51) ------ ory ee July} 98% Jan | a descriptive circular on bers of the New York Stock Exchange, have 
oy des do Sul Ore %| 96% 98 |122,000 Sac July} 9744 June —Wade Bros. & Co., “eo cotton situation. Ider on 
xt 78 se 96 97%} 56,000 15% July pecial letter o an analytical fo 
Batl ef 7s (of 1927) 1967]. Tose 4361 “6.000 ei a McGuire, Inc., are distributing 
ot sinees ; er 
"Tree ints tase] issk tate 33.000] 115 July ish Jax nee Genes o with Carman Snider, Inc., in their 
+> tang vm «ie A i is 139000] 12 June . Valdo Wilson has =a connected 
--+---------- ’ —Va 
8 certificates.___1921] 15 95% May ment. of the Texas Corporation, 
gents” Fe (City) Argentine} 9254 9334] 11,000 pote: _ 10244 Feb | sales depart itely are distributing an analysis 
Saxon State Migs ia 7048 ees "98% 99 | 6.0001 96% June 100 Jan! prince & Wh 
946| 9814' 98% 99 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the second 
week of August. The table covers 4 roads and shows 
13.93% decrease from the same week last year: 

















Second Week of August. 1927. 1926. Increase.| Decrease. 

$ x $ 
Rochester & Pittsburgh 339,543) 390,562) — bd er 51,019 
polis & St Louis_______- 311,040) En | + epcteneniegs 654 
St Louis Southwestern. _____-._- k GGA ancces 873 
Western Maryland_________-_-- 419,034 GE. eenene 76,174 
Total (4 roads)_____...-.--- 1,489,617) 1,730,337) ------ 240,720 
RI I ee al Bt ee ae ee, Oe 











In the table which follows we also complete our summary 
of the earnings for the first week of August: 























First Week of August. 1927. 1926. Increase. | Decrease. 
3 $ - $ 3 
reported (4roads)...| 4,627,085) 4,888,307; ------ 261,222 
Canad SS eee 4,592,919) 4,696,090) -____-- 103,171 
Duluth South Shore & Atilantic_ 96,7 ik | eae 17,460 
& inectneunsee% 36, nt’ sasasis 4,600 
Dil asa ehes ceietandbiedienes 4, 3,012 F Feat oe 
Mobile & Ohio________-.-.--- 53,973 47 ,526 ° *  , ees Ge 
| apt 7,568 ine ela 5,004 
Railway System. _--_--- 3,705,782 erie 339,101 
Tenses & Pacific... ..........--- 629,791 |: i le a 47 ,223 
Western Maryland_-______._--- 383,316 495.208} -..... 111,891 
Total (13 roads)____....---- 14,138,182) 15,019,916 7,939| 889,672 
ED WR ee cin all is upmleeeh: vlan eet seam ote 881, 





In the following table we show 
@ number of weeks past: 
































Current Previous | Increase or 
Week. Year. Year. Decrease. % 

is week Mar. (13 roads)....| 14,995,998) 14,308,298 $387 4.81 

week Mar. (13 roads)_...| 15,453,141) 14,781,222 671,918) 4.55 
3d week Mar. (13 roads)__-_| 15,190,382) 14,973,426 216,9 1 ae 
4th week Mar. (13 roads)__..| 22,052,923) 22,226.451 —173,528)| 0. 
ny week April (13 roads)....| 15.204,434| 15.166.695 +7.739) 1.00 

week April 13 roads)__.-_| 14,742,573) 14,402,687 9, 2.42 
3d week April (13 ma 14,590,611) 14,241,283 349,327) 2.44 
4th week April (13 roads)....| 19,895,469) 18,769,562) +1,125.906| 6.00 
oy week May (13 roads)...-| 15,252,550) 14,306,734 945,816) 6.61 

week May (13 roads)...-.| 14,872,278) 15,103,054) —230,776| 1.53 
3d week May (13 roads)...-| 14,552,518) 15,179,524 ,007| 4.14 
4th week May (13 roads)___.| 20,444,541) 21,344,342 899.801) 4.22 
lst week June (13 roads)____| 14,674,637) 15,168,759 94,123) 3.25 
2d week June (13 roads)_..-| 14,637,922) 15,244,341 906,420} 4.00 
3d week June (12 roads)____| 14.923.185| 15,.384.889 61,704) 3.00 
4th week June (13 roads)__-.| 20,190,921) 20,377,221 —186,300) 0.92 
Ist week July (13 roads)_-_--| 14,345,693) 15,229,606 — 883.913) 5.81 

week July (13 roads)_.--| 14,389,046 14,585,974 —196,928) 1.35 
3d week July (12 roads)..--| 14,414,724) 14,660,546, —245,822| 1.67 
4th week July (12 roads)____| 13,239.045) 15,025,966| —1,786,921/11.89 
lst week Aug. 413 roads)____| 14,138,182! 15,019,916 —881,733)| 5.86 
2d week Aug. ( 4 roads) 1,489,617! 1,730,337 —240,720 13.93 





We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class A roads in the country, with a total 
mileage each month as stated in the footnote to the table. 
































Gross Earnings. Net Earnings. 
Month 
Increaseor Increasé or 
1926. 1925. Decrease. 1926. 1925. Decrease. 
Bg # $ t $ bs 

July. .|/555,471,276/521,596,191)| + 33,875,085) 161,070,612) 139,644,601/ +21,435,011 
Aug. -_|577,.791,746| 553,933,904! + 23,857,842/ 179,416,017) 166,426,264! + 12,989,753 
Sept__/588 ,945,933/ 564,756,924) + 24,192,009) 191,933, 148) 176,936,230] + 14,996,918 
Oct __|604,052,017/586 008 ,436/ + 18,043,581) 193,990,813) 180,629,394) + 13,361,419 
Nov.__|559,935,895) 52! 465 + 28,736,430) 158, 197 ,446/ 148, 132,228) + 10,065,218 
Dec. .|525,411,572/522.967 ,.600| + 2,943,972) 119,237,349) 134,504,698) —15,267,349 

1927. 1926. 1927. 1926. 
Jan ../485,961,345/479.841.904) +6,119,441| 99,428,246) 102,281,496) —2,853,250 
Feb . .|467,808,478/ 459,084,911) +8,723,567| 107,148,249) 99,399,962) +7,748,287 
Mar. _| 529,899,898 529,467,282 + 432,616) 135,691 ,649)| 134.064,291 +627 358 
April .| 497 212,491 498.677 ,065| —1,464,574)113,643,766| 114,417,892 —774,126 
May -./517,543,015| 516,454,998) +1,088,017/| 126,757,878) 127,821,385| —1,063,507 
June _'516,023,039'539,797 ,813! —23,774,774| 127,749,692! 148,646,848! —20,897,156 





Note.—Percentage of increase or decrease in net for above months has been 
1926—July, 15.35% ine.; Aug., 7.86% inc.; Sept., 8.48% inc.; Oct., 7.35% ine. 
Nov., 6.79% ine.; Dec., 11.36% ine. 1927—Jan., 2.79% dec.; Feb., 7.80% inc.; 
Mar., 1.21% inc.: April, 0.67% dec.; May, 0.83% dec.; June, 14.07% dec. 

In July the length of road covered was 236,885 miles in 1926, against 235,348 
miles in 1925; in Aug., 236,759 miles, against 236,092 miles; in Sept., 236,779 miles, 
against 235,977 miles; in Oct., 236,654 miles, against 236,898 miles; in Nov., 237,335 
miles, against 236,369 miles; in Dec., 236,982 miles, against 237,373 miles. in 
1927—Jan., 237,846 miles, against 236,805 miles in 1926; in Feb., 237,970 miles, 
against 236,870 miles in 1926: in Mar., 237,704 miles, against 236,948 miles in 1926; 
in April, 238,183 miles, against 237,187 miles in 1926; in May, 238,025 miles, against 
237,275 miles in 1926; in June, 238,425 miles, against 237,243 miles in 1926. 


Electric Railway and Other Public Utility Net 


Earnings.—The following table gives the returns of 
ELECTRIC railway and other public jee A phew and net 
i 


earnings with charges and surplus reported this week: 

: —Gross Earnings—— ——Net Earnings—— 

Current Previous Current Previous 

Compantes. Year. Year. Year. Year. 
z 3 3 3 

Massachusetts Lighting Cos-..-.- July 314,986 300,982 46,050 49,168 
7 mos ended July 31..-.-..----- 2,307,640 2,230,695 416,302 404,335 

Gross Net after Fized Balance, 

Compantes . org ee —" —. ae 
Brooklyn City RR July '27 908,902 *106,156 45,686 60,470 
wad "26 960,308 *148,010 47,449 100,561 

Central Maine Power Co . oh ae | rere mere ee 194,227 
‘26 J bimedbene ~sbbatuan 183,689 
12 mos ended July 31°27 5.374,370 --.--.-- --.----- 11,194,624 

‘Te Gee acantsae.” shabténe 11,144,259 

Cities Service Co July '27 2,700,204 2,607,526 207,118 2,400,408 
"26 1,897,312 1,816,628 234,416 1,582,213 


12 mos ended July 31 '27 30,078,734 28,995,833 


26 21,883,727 21,017,003 


2,577,496 26,418,337 
2,578,621 18,438,381 


Commonwealth Power Sahy *S 42004068 LEB BED cnccoowa |: naotctio 
Corp (and Subs) "38 | RZG6 188 . LOGE ..cécvcmnee: . axeacised 
12 mos ended July 31 °27 51,818,618 24,086,025m12361,306 11,724,718 

‘26 47,198,180 21,384,172m11,768796 9,615,376 

Consumers Power Co July '27 2,074,688 BERANE ‘Dacbecsa ~ cegaused 
"26 1,847,924 PENERE,  satdcsadn | ‘pheceste 


12 mos ended July 31 '27 25,764,691 12,517,867 4,080,095 8,437,772 


*26 22,703,439 10,875,921 4,080,146 6,795,775 





OO en 


Gross Netafter ized _— Balanee 
Compantes. 2 % vr oa. Surplus. 
s 

Detroit Edison Co July "27 3,334,525 *917,085 418,835 498.249 
"26 3,164,000 *785,955 371.602 414°351 
7 months ended July 31 '27 25,630,509 *8,432,145 ¢2,876,157 5.555.988 
. '26 23,765,922 *8,101,637 ¢2:366,200 5.735.437 
Eastern Mass St Ry July "27 738,281 249,773 «211,014 ~—s 38,759 
26 773,135 «254,160 215.564 38,596 
7 months ended July 31 "27 5,581,695 2,147,331 1,643,763  503'968 
"26 5,616,525 2,171,416 1.679.782 491.634 
Hudson & Manhattan July '27 972,978 453,602 335,868 117,734 
'26 965,895 453,686 335,182  118'504 
12 mos ended July 31 ‘27 7,312,104 3,595,461 2,350,908 1,244'553 
'26 7,121,059 3,515,132 2'350,334 1:164:798 
Jamaica Public Service June '27 54,705 22,734 6,157 16,577 
"26 «©52,773 =: 20287 6.272 14,016 
12 months ended June 30'27 674,193 276,757 «73,988 + «202818 
‘26 © 640,569 + 243,265 = 75,700 ~—- 167565 

Market Street Ry July 27 784,359 + *96,273' = s71,172 25,101 
26 «806.338 *136.963 76,127 60.836 
12 months ended July 31°27 9,853,536 *1,810,949 882,554  928'304 
Penn-Ohio Edison July '27 1,021,510 384,273 £281,568 102,705 
26 998,249 346.539  1280'498 104; 
12 months ended July 31 '27 13,304,687 5,573,044 13,355,237 2,217'807 
"26 11,988,498 4,949,138 43,271/567 1/677/57} 
Philadelphia & Western Ry July '27 69,507 25,550 14,360 11,190 
"26 «= 71,941 += 27.963 sk 15,917 11.776 

Tennessee Electric July '27 1,007,496 C2 ep eukiticas| ihene 

Power Co '26 928,551 a Set = igen a 
12 mos ended July 31 '27 12,288,863 5,713,557 p2,271,742 3,441,815 
'26 11,822,218 5,230,574 p2,226.859 31003'715 





* Includes cther income. ¢ Includes amortization of debt discount 
j Before taxes. k After and expense. 


taxes. 
1 Includes dividends on preferred stock of subsidiary companies. 
1 After guaranteed dividends on stock of subsidiary com . 


panies 
m Includes interest, amortization charges and dividends on stock subsidiary 
companies held by public. ” 


p Includes dividends on Nashville Ry. & Lt. Co. pref. stock wned - 
nessee Electric Power Co. ss aa 


FINANCIAL REPORTS 


Financial Reports.—An index to annual reports of steam 
railroads, public utility and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘“‘Chronicle’’ in which it is 
published. The latest index will be found in the issue of 
July 30. The next will appear in that of Aug. 27. 








Sinclair Consolidated Oil Corporation. 
(Results for Siz Months Ended June 30 1927.) 
CONSOLIDATED INCOME STATEMENT 6 MOS. ENDED JUNE 30. 
1927. 1926. 1925. 1924. 
Gross earns. & misc. inc 


exl.intr-co. sales, &c_ $82,188,444 $85,214,576 $68,444,136 $62,438,184 
Purchases, oper. & gen. 

ee Ent’ 64 .009.117 | 64,300,896 | 54.406.666 

or ary xX@s, &C... ’ sAlé 664,599, . 436, 50,561, 
Interest and discount... 3,747,278 3,890,739 3,747,095 a een bee 





Income avail. for sur. & 
SOOT... «. a Side Riin W4 $13,539,049 $16,924,001 $10,260,486 $9,053,104 


CONSOLIDATED BALANCE SHEET AT JUNE 30 1927 (INCLUDING 
SUBSIDIARY COMPANIES). 


{After giving effect to issuance of $20,000,000 3-year 1st lien coll. 6% 
gold bonds, series D, and the redemption of $12,350,000 3-year 1st lien 
coll. 6% gold bonds, series C.]) 

Assets— 

Rea! estate, oil & gas leases, foreign concessions, oil wells & 

equip., pipe lines, steamships, tank cars, terminals, refineries, 

distributing stations & facilities, &c $364,342 948 
Less: Reserves for depreciation, depletion & amortization._._. 110,978,853 


Tb oo 6 whom og sess ate nus csesslsewccscwececsscewsill $253 364,094 


Investments in other companies... ........-.....--....... 61,271,367 
Peer es TONGS, DORUTRMED, GO. 2 4.0 Jenedsbccccuccasdstwisdns 3,468,421 
| OO eae. a in ww avin saben iam a y 7 
Accounts & notes receivable, less reserves. __........_.....- 14,040,007 
MBmployees etock subeerepcions.... ...... ~~. ceccnvecccsce 422,188 
Inventories, crude oil, refined products, materiais & supplies 

(at cost)--.-.--- oS cee ew wesenceweseesn cower ccc cscense 31,504,202 
ee ee ern neat hee 185, 
Marketable securities at cost. ...................-.-.....- 47, 
Bonds & stocks of this company, at cost__-_......-...----.. 2,000, 
Deferred items applicable to future operations, incl. prepaid 

ins. & taxes, discount & exp. on Ist lien collateral gold 

Bonds, GO... 22. eee ecw nn ww cc wwe esccncwccescccsccss §,670,415 

Total . - - 2 22 no oo nn eee enn ew wwe enw e wenn nw cesses $379,615 ,697 

Liabilities— 
Common oat inaimen,. 808.588 shs. no par value; out- 14.500 

standing, 4, o GBB.) - cee men scne nen ensaccccnncce $204,414, 
8% cum. pref. stock, (auth., 1,000,000 shs. of $100 each; 

Sh RI Sol EE NE Fs I he A 16,907 ,000 


Minority stockholders’ interest in subsidiary companies--_--_-_ 109,790 


Insurance & miscellaneous reserves------.-------------.-.- 3,162,505 
First lien col ay | a Kdduadned setebcnetvewaks anh 7 208.000 
Purchase money 0 4 SLE TE LEE 2 J 
National! Stee] Car Lines equip. trust notes, series E_________ 4,125,000 
PIENOES PAPRUIS =... ncacsencccccsnccececeescsscocsscneneuce 2,650,600 
Accounts payable... .. .. 2. 2s nnn n ecco wewcccoccccccccce 13,950,566 
Accrued interest, taxes & miscellaneous--------.......-.-.- ,870,386 
Earned surplus (before Dad pes for current year’s reserves) , 
$42,348,466; less, dividends on pref. stock 1927, $688,400__ 41,660,066 


Trost m= a cae $379,615,697 
* During July bank loans have been reduced so that giving effect to this 
financing at the end of that month the statement would show no bank 
indebtedness.—V. 124, p. 3082. 


United States Rubber Co., New York. 
(Operating Results—First Siz Months of 1927.) 


Chairman C. B. Seger, Aug. 15, said: 


Sales for the six months ended June 30 1927 amounted to $88,110,626, a 
decrease of $12,003,360 compared with the corresponding of last 
ear. This decrease Was more than accounted for by an average reduction 

selling prices of over 16%. 

There Was a substantial increase in unit volume of sales of commodities 
other than tires, constituting about two-thirds of the total sales, which prac- 
tically offset the reduction in selling prices of these commodities, averaging 
over 12%. 

Tire sales other than to automobile manufacturers increased in unit 
volume, which, however, Was More than offset as to dollar volume by a 
decrease in selling prices of over 25%. 

The decrease in total] sales as stated above was due principally to a reduc- 
tion of over 28% in prices on tires sold to automobile manufacturers. and to 
a reduction in unit sales of tires to such Manufacturers. 

Net income, before interest on the funded indebtedness, but after all other 
charges, amounted to $6,392,651. Interest on the funded indebtedness 
amounted to $3,151,688, leaving net income of $3,240,963 after all charges. 











1046 


THE CHRONICLE 





[Vou. 125. 











‘This does not include any income from rubber plantations owned by the 
com y. 

The business of this company, by reason of the nature of the commodities 
handled, is subject to seaso conditions and is necessarily conducted and 
must be considered on a yearly basis. Therefore, the results for any period 
of less than a year are not conclusive. 

e reserve of $8,535,380, created at the close of last year, has been 

applied against inventories, and the results above stated were affected 

ett! to the extent applicable to the goods sold during the first six months 
of “ 

The accumulated surplus of the plantations companies, amounting to 
approximately $9,000,000 as of Dec. 31 1926, is available to provide for any 
additional adjustment that may be found necessary for the year. The net 
profits of the plantations companies for the six months ended June 30 1927 
amounted to approximately $2, ,000. 

No part of the surplus o' $9,000,000, or of the additional profits of 
$2,000,000 for the first six months of 1927, referred to above, has been 
included in the income or surplus of the United States Rubber Co. 


RESULTS FOR FIRST SIX MONTHS. 








1927. 1926. 1925. 24. 
ies. oc amareanadvidee $88 ,110,626$100,113,986 $92,530,127 $77,774,696 
Net inc. before interest. 6,392,651 8,156,842 8,860,674 7,510,415 
Interest on funded debt. 3,151,688 3,241,174 2,985,470 2,360,200 
pS pF ee eee ee a 727 728 
Net profit after int., &c., 

ch'ges,incl.dep.of plant $3,240,963 $4,915,668 $5,875,204 $4,422,487 
Div. on first pref. stock. 2,604,400 2,604,400 2,604 400 2,604,400 
Div. on minority stock - 8,845 9,359 9,359 9,359 
Balance, surplus_-.- --- $627,718 $2,301,909 $3,261,445 $1,808,728 
Shs. com, out. (par $100) 810,000 810,000 810,000 810,000 
Earns. per share on com _ $0.77 $2.84 $4.03 $2.23 


STATEMENT OF CURRENT ASSETS AND CURRENT LIABILITIES. 
June 30 '27. June 30°26. June 30°25. June 30'24. 
Current Assets— & 


% $ 
Cash & accts. receivable.x54,153,887 60,419,223 57,096,661 50,017c,000 
Inventory of finished 

goods & raw Materials 95,715,951 109,545,666 66,976,760 77,099,000 








Total. .__....------149,869,838 169,964,889 124,073,421 127,116,000 
Current Liabilities— 
Bank loans &c.-.-.---- 17,550,000 10,200,000 ---.-.-.-. 40,160,000 


Current acc’ts pay! incl. 
acceptances for impor- 
tation of crude rubber 
and accrued liabilities. 20,626,450 33,650,778 17,751,028 13,332,000 


ERE Re i 38,176,450 43,850,778 17,751,028 53,492,000 
x Of which $8 146 433 cash.—V. 125 p. 402. 


Simms Petroleum Co., Inc., New York. 
(Semi-Annual Report—Siz Months Ended June 30 1927.) 
Thomas W. Streeter, Chairman, and Edward T. Moore, 
President, report in brief: 


Gross operating revenues were adversel 
by extremely low prices for crude and r 
revenue amounting to $1.05 per net barrel of productos compared with 
$1.72 barrel in the second quarter of 1926. et profit from operations 
was $515,722. Charges for all intangible costs of productive drilling, de- 
veg ey depreciation, &c., were $891,111, resulting in a deficit of $75,390 

or the quarter compared with a deficit of $136,219 for the first quarter. 

The balance sheet as of June 30 1927 shows current assets of $4,965,397 
and current liabilities of $1,006,166, or net quick assets of $3,959,231. The 
refined products of the company on hand have been marked down to mar- 
ket, and book value of crude oil inventory has been reduced to within about 
$60,000 of the market value. Crude oil and refined products on hand in- 
creased from approximately 1,100,000 bbls. at the first of the year to approx- 
imately 1,650,000 bbls. on June 30. k 

Due to the development of new ponduction in West Texas, net production 
has shown a substantial increase the last few months. Net production 
in the second quarter of 1927, which averaged 11,993 bbls. daily, was an 
increase of about 2,000 bbls. daily over the first quarter. For the month 
of July net production exceeded 15,000 bbls. daily, which, with the excep- 
tion of January 1925, is the largest production for any Month in the com- 
Pany's history. 

CONDENSED CONSOLIDATED STATEMENT OF INCOME. 
{Including Simms Oil Co.—Trinity Drilling Co.) 
Period End. June 30— 1927—3 Mos.—1926. 1927—6 Mos.—1926. 





affected in the second quarter 
ined products, gross production 

















Net production (bbis.)-. 1,091,317 846 ,227 1,283 ,958 1,673 ,951 
Daily net average (bbis.) 11,993 9,299 10,961 9,248 
Daily refindery through- 
put Eee detcscesens 3,915 4,283 3,902 4,132 
aGross oper. revenue... $1,628,510 $2,052,037 $3,339,023 $3,741,402 
Operating expense----.-.- 840,537 808,145 1,755,560 1,569,485 
Gross profit......... $787 973 $1,243,891 $1,583,463 $2,171,917 
Other income credits-_-.- 27,748 35,844 71,483 66,219 
Total income.-.---.-- $815,721 $1,279,735 $1,654,946 $2,238,136 
Interest, lease rentals, 
general taxes, &c.--- 110,824 81,106 223 434 150,292 
rilling costs, &c.----- 230,142 374,477 533,769 630,229 
Deprec., depl. & aband’s 50,145 602,539 1,109,350 1,110,272 
Net income. -----.-..- def$75,389 $221,614 def$211,608 $347 342 
a After deducting cost of raw material refined. 
CONSOLIDATED BALANCE SHEET JUNE 30. 
1927. 1926. | 1927. 1926. 
Assets— $ Liabilities— 3 $ 
Leaseholds, active. 2,517,027 2,833,202 | Capital stock --.-.--. y6,897,890 6,857,030 
do inactive. 2,491,651 2,416,465)| Gold notes_ ---- Sl —=EESS 
Physical equip’t..a8,170,781 7,163,063 | Equip. trustcertifs -_._--. 414,000 
Inv. in capital stk. Acc’ts, &c., pay’le. 743,661 1,420,943 
of and advances Notes payable ---- 10,000 900,000 
to other cos_... 551,453 965,788 | Accr.int.,taxes,&c. 252,505 213,461 
Sinking fund----- (eae Due affiliated cos_ irre 
Os ccvocvesse 972,580  934,045|Div. pay. July 1_.  --_--- 342,852 
Notes, ace’ts, &c., Invent. adj.res’ve. -...-- 52,200 
receivable. _____ 1,099,310 1,332,203! Reserve for aban- 
Inventories. _.... x2,893,506 2,759,097 donm't of leases, 
Def'd debit items. 251,842 169.070 | heey. ..-- 1,278,000 1,524,710 
Res. for Fed’l tax. 160,000 160,000 
| Surplus........-- 26,246,979 6,687,738 
re 18,968,230 18,572,932 | _ eee. 18,968,230 18,572,932 


a After deducting $4,443,127 reserve for depreciation. x Crude oil in- 
ventory, $1,933,342; materials and supplies inventory, $555,842; refined 
products inventory , $404,323. y Capital stock authorized, 1, .000 shares 

ar value $10; issued, 720,808 shares; in treasury, 31,019 shares; outstand- 

g, 689,789 shares. z Surplus includes: Capital surplus, $1,797,380; sur- 
pius from operations, $4,449,599.—V. 124, p. 2923. 


GENERAL INVESTMENT NEWS 


STEAM RAILROADS. 


Inter-State Commerce Commission Suspends Freight Rate Reductions of 20 
Cents per Ton on Coal from Southern States to Great Lakes until March 28 1928. 
—‘‘New York Times,” Aug. 17, p. 34. 

United States Board of Arbitration Awards 6,000 Maintenance-of-Way 
Employees of Chicago North Western a $300,000 Wage Increases—Decreases 
Were Made in Pay of 2,000 Other Employees.—‘‘Wall Street News,’’ Aug. 17, 


DB. 2 
United States Board of Arbitration Awards 3,500 Wabash Railway Clerks 
Average Monthly Wage Increase of $7.14.— ‘‘Wall Street Journal,’ Aug. 18. 
Chicago Milwaukee & St. Paul Ry. Opens Ten-Mile Electrified Extension 








Conductors and Trainmen of Western Maryland RR. Threaten Strike Because 
 emseens of roe. oe ed Who Ts Also Brotherhood Official.—‘New 
Times, + P- . 


0 


ome of 3 compared with the total fatalities for the corresponding 
Two thousand persons were injured in grade crossing accidents in the four 
months period this year compared with 2,062 in the first four months last 
year. 

Reports showed 1,746 highway grade crossing accidents took place from 
Jan. 1 until May 1 this year, compared with 1,761 for the same period last 


year, or a decrease of 15 accidents. 
The railroads of this country, he ay 9 the American Railway Association, 
an effort to impress upon the public 


are conducting an intensive cam 
the necessity for greater care exercised in passing over highway grade 
crossings. At the same time the rail carriers are continuing their efforts to 
provide greater safety at such crossings and improve means of warning the 
public of approaching trains. In view of the fact that more than 22,000,000 
automobiles are now in use and the number constantly increasing, the 
hazard from such accidents is annually becoming greater. It is only 
through the co-operation of the public and the railroads that a reductionin 
highway grade crossing accidents can be realized, especially in view of the 
fact that the elimination of such crossings is both physically and financially 


impossible. 

Eepatr of Locomotives.—Class I railroads on Aug. 1 had 8,535 locomotives 
in need of repair or 14% of the number on line, according to reports filed 
by the carriers with the Car Service Division of the American Railway 
Association. This was a decrease of 705 compared with the number in 
need of repair on July 15, at which time there were 9,240, or 15.1%. Of 
the total number of locomotives in need of repair on Aug. 1, 4,748, or 7.8%, . 
were in need of classified repairs, a decrease of 380 compared with July 15. 
while 3,787, or 6.2%, were in need of running repairs. a decrease of 325 
compared with the number in need of such repairs on July 15. Serviceable 
ex ty in storage on Aug. 1 totaled 6,663, compared with 6,463 
on July , 

Repair of Freight Cars.—Freight cars in need of repair on Aug. 1 totaled 
145.590, or 6.3%, of the number on line, according to reports filed by the 
carriers with the Car Service Division of the American Railway Association. 
This was an increase of 472 cars above the number reported on July 15, 
at which time there were 145,118, or 6.3%. It was, however a decrease 
of 20,166 cars compared with the same date last year. Freight cars in 
need of heavy repair on Aug. 1 totaled 103,318, or 4.5%, a decrease of 
2,324 compared with July 15, while freight cars in need of light repair 
totaled 42,272, or 1.8%, an increase of 2,796 compared with July 15. 
Matters Covered in “‘Chronicle’’ Aug. 13.—(a) Gross and net earnings of 
U. S. roads for the month of June, p. 834-838. (b) Loading of revenue 
freight continues to run in excess of 1,000,000 cars per week. p. 849. 


Bangor & Aroostook RR.—Dividend Rate Increased.— 
The directors on Aug. 15 declared a quarterly dividend of 
88 cents per share on the outstanding common stock, yd 
$50, payable Oct. 1 to holders of record Aug. 31. The 
next distribution will be 87 cents per share. This compares 
with quarterly dividends of 75 cents previously paid on this 
issue. Record of dividends (per cent) paid on the common 
stock is as follows: 

1907-12. "13. "14. "15. 1918-22. "23. ‘24. 


"4. °87. 25. 
4yearly 3 3% § 4 yearly 4% 5% 
ay i OP dividend payable Oct. 1 next.—V. 125, p. 908. 


Benwood & Wheeling Connecting Ry.—Final Valua’n. 

The I.-S. C. Commission has placed a final valuation of $305,000 on 
gs > and used properties of the company as of June 30 1918.—V. 124, 
p. , 


Boston & Maine RR.—To Refund Bonds.— 

A meeting of the stockholders has been called for Sept. 9 to authorize 
the directors to refund $30,943,500 bonds when market conditions are 
felt to be most favorable. 

The bonds involved in the pro d refunding include $26,980,000 6% 
bonds issued under the ist & ref. mtge. acquired from the Government 
by bankers and held subject to the road’s ooaee: also $3,962,500 of bonds 
otherwise held, making a total of $30,942, q 


‘26. 


x27. 
6 4% 


The various issues for which refunding is proposed are: 

nds. Date. Int. Rate. Amount. Maturity Date. 
Series C 1920 6% $10,273,000 Jan. 1 1929 
Series D 1920 6% 15.677 000 Jan. 1 1929 
Series G 1920 6% 1,212,500 Jan. 1 1929 
Series L 1922 6% 1,030,000 Jan. 1 1929 
Series N 1924 6% 1,106,000 Jan. 1 1929 
i an 3900 ay 1 1340 
Series 0 ., } 
Series T 1926 5% 1,568,000 Sept. 1 1941 


—V. 125, p. 777, 90. 


Bridgeton & Saco River RR.—Receivership Sought.— 

A bill in equity seeking a receivership for the nee anon f owners of a 
narrow-gauge road between Bridgeton Junction and Harrison in Cumberland 
and Oxford Counties, Me., has been filed in the Maine Supreme Court 


by Beyer & Small, Portland, Me., who hold 29 bonds of a par value of 
3: each due June 1 1928. 
The plaintiff alleges the defendant company is insolvent, is carrying on 


business at a loss, and is unable to get funds to enable it to — it on 
successfully. As a result, it is alleged, effects are in danger of being 
wasted and lost. A receivership is asked as well as an injunction tem- 
porary and permanent restraining officers and the corporation from carry 

on business. Appointment of a receiver to convert assets into cash an 
liquidate assets and debts, as well as to conduct the business, is asked. 
Dissolution of the corporation is sought.—V. 123, p. 2649. 


Butler County RR.—New Control.— 
See St. Louis-San Francisco Ry. below.—V. 124, p. 2423. 


Cape Girardeau Northern Ry.— Sale.— 

George W. Cross, special master, will sell the entire pro 
suction fT highest bidder Sept. 12 at City of Cape 
121, p. 2748. 


Central RR. Co. of New Jersey.—A pplication.— 

The company has applied to the I.-S. C. Commission for authority to 
issue $1,064,000 414% equip. trust certificates. The company proposes 
to sell the certificates through competitive bidding and use the proceeds 
in the purchase of 15 locomotives and 25 passenger coaches, costing 
$1,443,200.—-V. 125, p. 777. 


Chesapeake Corp.—I nitial Dividend of 75 Cents.— 
The directors have declared an initial quarterly dividend of 75c. a share, 
payable Oct. 1 to holders of record Sept. See also V. 124, p. 3491, 3625. 


Chicago & Eastern Illinois Ry.—Acquisilion.— 

The company has completed the purchase of the Chicago Heights Ter- 
minal Transfer RR., and has taken over the management of the property, 
serving all connecting trunk lines, including the Elgin Joliet & Eastern, 
Michigan Central and Baltimore & Ohio Chicago Terminal. 

The Terminal company operates a switching and terminal railwa 
which includes seven miles of main track and 16 miles of second side, 
yard, and industry tracks in or near Chicago Heights. The Terminal 
company has $500,000 capital stock outstanding, and $562,500 1st mtge. 
6s, due Jan. 1 1931. See V. 125, p. 510. 

Chicago & Illinois Midland Ry.—Zquipment Trusts.— 

The aon le has asked the I.-S. C. ———— for poy | $e issue 
a series of 40 equipment notes mat uarterly over a oO years 
aggregating Sag ] amount, $1,058,530 to pay for rolling stock equip- 
ment.—V. 124, p. 501. 

Chicago Milwaukee & St. Paul Ry.—New Company 
Applies to Commission for Authority to Take Over Old Road.— 


rty at public 
irardeau.—V. 





to Western Terminal.—Total Electrifciation Now 655 Miles.—‘‘New York 
Evening Post,’’ Aug. 18, p. 24. 


Assert that the public interest demands continued operation of the 
uatwoukes raitway an that the capital structure set up in the reorganiza- 
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tion plan for which the authority of the I.-S. C. Commission is asked is so 
designed as to enable the railroad to perform its public duties in an efficient 
manner, attorneys for the new Chicago Milwaukee St. Paul & Pacific RR. 
on Aug. 18 filed with the Commission a brief in support of their application 
to issue securities in accordance with the plan and to terminate the receiver- 
cnip of the old road by taking over its lines. 
ects of the reorganization plan, according to the brief, are three- 
o reduce the fixed charges to an amount safely within the earnings 
of the system; (2) to fund all early maturing obligations into long-term 
tions, to the end that the reorganized oa Ay ey a brea’ 
in which to recover from the period of depression t which it 
; and (3) to make adequate provision for financing future capital 
requirements and for refunding underlying bonds at normal discounts and 


interest rates. 
Reorganization Plan Outlined. 


To meet these problems, the brief points out, the reorganization plan pro- 
“ar The h Ider of the j 

a olders the junior bonds of the old railway company, i. e., 
both the bonds secured under the refunding mortgage and the bonds secured 
under the t Sound m , are to receive, for 20% in sineieel 


it 


amount of their old bonds, new year 5% mortgage ° 

interest, and, for 80% in principal amount of their old bonds, new ear 
5% convertible adjustment bonds, the interest upon which is 
dependent nm income and is non-cumulative until 1930. or th od 
during w interest upon the new adjustment bonds is non-cumulative, 


the voting power of the stock of the new company is to be vested in voting 
trustees approved by the bondholders, thus in effect giving the bondholders 
control, as against the stockholders, during the non-cumulative period. The 
voting trustees are to be Elihu Root, erick H. Ecker, H H. Pritch- 
ett, Samuel Rea and W. D. Van Dyke. Provision is made for the extension 
of the voting trust beyond Jan. 1 1930, if the majority stockholders deem 
such extension necessary to secure stability of management; and the adjust- 
ment bonds are convertible, at the option of the holder, during the life of 
the bonds, into preferred and common stock of the new company, at the 
rate of five shares of preferred stock and five shares of common stock for 


each $1,000 bond. 
Financing Is Explained. 


28 The old railway company's indebtedness to the U. 8. Government is 
to “penned as follows: The $35,000,000 of notes held by the Secretary 
of the are to be paid. For the $20,000,000 note held by the 
Director-General of Railroads is to be given $17,000,000 in cash, with 
—- ay: A] date of settlement, and $3,000,000 par value of the new 

8 4 

(c) The unsecured creditors of the old railway company are to receive new 

erred stock at par for the amount of their claims. 

(d) The preferred and common stockholders, respectively, as a condition 

receiving an equal number of shares of new preferred stock or new common 
stock, as the case may be, are to be required to pay $28 per share in the case 
of the erred st , and $32 per share in the case of the common stock, 
for which they will receive, in the case of the preferred stock, $24 principal 
amount of new 50-year 5% mortgage bonds and in the case of the common 
stoc«, $28 principal amount of new 50-year 5% mortgage bonds. Thus for 
$4 paid by them per share they receive no new securities. 

New Mortgages Created. 

(e) There will be created a new first and refunding mortgage, rankin 
ahead of the 50-year mortgage and adjustment mortgage, under which 4 
bonds are to be issued in the reorganization but which will constitute a 
reservoir of credit upon which the new company can draw to meet its future 
requirements, while the underlying general mortgage bonds made available 
by the plan furnish the means of providing, at reasonable cost, for the appli- 
cant’s capital requirements during its first years until credit is thoroughly 
established. 

The approximately $70,000,000 of cash provided by the stockholders is 
to applied to the liquidation of the debt to the Government, to provide 
adjustments of interest in respect of bonds deposited under the reorganiza- 
tion plan, and to provide for additions and betterments, new equipment and 
other capital expenditures and working capital, settlement of claims, ex- 
penses of foreclosure and receivership and other expenses of the reorganiza- 
tion. Any balance remaining of the sum set aside for compensation of the 
reorganizers for working capital, or turned over to the new company for 
working capital, or returned pro rata to the holders of certificates of deposit 
for stock, in the discretion of the reorganization managers 

Fized Charges Reduced. 

“‘By the conversion of the junior bonds into income obligations to the 
extent of 80% of their principal amount,’’ the applicant's brief points out, 
“‘and by the reduction of interest effected by the liquidation of the $55,- 

,000 debt to the Government, the fixed interest charges are reduced 
from approximately $21,500,000 to approximately $14,600,000."" These 
charges, the applicants maintain, are safely within the earning capacity 
of the properties even under the adverse conditions through which the 
property has recently passed. Future earnings, the brief declares, can be 
expected to take care not only of fixed charges, but also of contingent 
interest and sinking fund charges as well as providing a substantial amount 
available for dividends upon the company’s stocks 

‘There can be no doubt,” the brief concludes, ‘‘that continued operation 
of the St. Paul lines is in the public interest. The abandonment of all 
or any substantial portion of this great railroad, already constructed and 
in operation and serving literally millions of persons living in the territory 
through which it runs, would be a public calamity. 

Sees Morale Being Lowered. 


‘‘Passing for the moment the legal rights of the security holders in the 
premises and the fact that so long as the receivership continues they are 
deprived of any return on their investment, indefinite operation by re- 
ceivers is certainly not in the public interest. With the best intentions 
in the world, neither management nor employees, influenced as they are 

d to be by the uncertainties incident to the receivership, can give 
the most efficient service which the property is capable of giving. 

“So far as the applicant is advised, no one has ever claimed that the 
St. Paul road is overcapitalized, or contended that a fair valuation of its 
properties would not equal its capitalization. The capitalization of the 
applicant, disregarding for the moment the new no par value common stock, 
will be more than $100,000,000 less than the capitalization of the old 
railway company. 

‘*In the last analysis, the issue before the Commission is simply whether 
the proposed action is in the public interest. So far as the questions riased 
by the Jameson intervenors relate to the equity of the reorganization plan 
as between different classes of security holders, all such questions have 
already been decided adversely to them by the courts and such decisions 
are res adjudicata as against the intervenors. 

Wants Litigation to Cease 

“Public interest certainly does not require that, in the adjustment of 
conflicting ciaims in the reorganization of an insolvent carrier property, 
security holders shall not compromise their differences and thus avoid 
the interminable litigation incident to an insistence by all classes upon 
strict legal rights. Conflicting claims may be compromised where it 
is obvious that the delay and expense inherent in such litigation would far 
outweight any possible advantage to be gained from success, and that 
failure would be disastrous. 

“Every reorganization plan of necessity represents such a compromise, 
and no tribunal is in a position to do more than see that the respective 
priorities of the security holders are substantially maintained, or that 
such adjustments thereof as may be made are not inequitable. Possibly 
there are other plans than the reorganization plan which would meet the 
requirements of the St. Paul situation. However that may be, the question 
now before the Commission is not whether there is another practicable 
plan, but whether there is anything in this r anization plan which re- 
quires the Commission to say that the public interest will be adversely 
affected if the vast majority of security holders are permitted to carry 
out the contract which they have made. 

“Every day's delay in the consummation of the reorganization costs 
the property over $2,000 in interest alone which will be saved in the re- 

tion and retards the return of the system to its full efficiency in 
the public service.”’ al Ay 
selin Committee Urges Approval of Reorganization.— 

A brief was filed Aug. 19 on behalf of the Iselin committee of preferred 
and common stockholders with the I.-S. C. Commission by Messrs. Sprague, 
Merle-Smith & Smart, of 57 William St., New York. and Messrs. Rosen- 
thal, Hammill & Wormser, of Chicago. The brief asks that the Commis- 
sion approve the plan submitted to it by the reorganization managers. 

The brief states that the question of the fairness of the plan has been de- 
cided by the Court and its adjudication is final in so far as the interests of 
the various classes of securities are concerned. The Commission has juris- 
diction on any questions of public interest involved as distinguished from 





matters of private interest which have been determined by the 
The brief argues that the plan is fair in fact and compatible with the 


After reciting that the stockholders suffered a stock market decline in 
the value of their hol of $227,000,000 between Jan. 1 1917 and the 
receivership in March 1925, and showing that under the 
an assessment of $70,032,548 is levied upon them, the 
at the time of the ulgation of the in June, 1925, or of its modifi- 
cation in Nov. 1925, no heavier assessment could have been underwritten. 
nent eee Lol the —~ yy to the wane which the noe 

commi caused the tion managers to ops 
Nov. 1925 materially improved the eerie bonds over the 
terms offered when the plan was first m ted. 

The only objection raised to the plan Cie the holders of a small minori 
in poncentoge of the total outstanding refun m bondholders. 

he Iselin committee is com of Ernest Iselin, ; Howard 
C. Smith and Van Santvoord Merle-Smith of New York. The committee 
has represented about 300,000 shares of common and preferred stock in th 
Chicago Milwaukee & St. Paul throughout the receivership. It has main- 
tained throughout all the negotiations an independent position. 


Roosevelt Committee Brief Also Favors Reorganization.— 
A brief of the Roosevelt bondholders’ committee was also filed with the 
Commission in support of the plan of reorganization. The committee says 
it believes the plan as modified in Nov. 1925 is fair and treats equitably all 
of the securities dealt with under the plan. The Roosevelt br.ef rec.tes 
that the Roosevelt bondholders’ commuttee was orpanceed Oct. 5 1925 in 
opposition to the plan yr | promulgated by Kuhn, Loeh & Co. and the 
ational City Co. About 318,632,500 and francs 2,551,000 in principal 
amount of bonds were deposited with the Roosevelt bondholders’ committee. 
Negotiations between the Roosevelt committee and the reorganization 
managers resulted in the following modifications to the plan: 
1. Bondholders were to receive fixed interest obligations in excha for 
20% of their holdings and income bonds in exchange for 80% of their hold- 


“2. Holders of the new income bonds were to have the vil of con- 
verting the income bonds into erred and common stock at the rate of 
pve )aares of preferred stock and five shares of common stock for each $1,000 

nd. 

“3. Voting trustees were named in the plan as follows: Messrs. Elihu 
Root, Frederick H. Ecker, Lewy! d 8S. Pritchett, Samuei Rea and W. D. Van 
Dyke; it was also provided that the voting trust should expire Jan. 1 1930. 

“4. It was agreed that if legislation permitting the Government loans to 
be funded should be enacted in time, arrangements would be made to take 
edvantsee of such legislation, thus obviating the issuance of the new prior 

nds. 


As a result of these modifications, the Roosevelt committee adopted the 
modified plan as its own and now urges the Commission to grant the eT 
cation for issuance of the securities of the new company, the Chicago Mil- 
waukee St. Paul & Pacific RR. 

Besides George E. Roosevelt, Chairman, the committee includes Philip 
8. Benson, Chairman of Committee on Investments, Savings Bank Associa- 
tion of the State of New York: Charles A. Collins, Chairman of the St. Paul 
Railway Committee of the Savings Banks Association of the State of Massa- 
chusetts: Edwin G. Merrill, President of the Bank of New York & Trust 
Co., and Willis D. Wood, of Wood, Low & . 

The brief was filed by Root, Clark, Buckner, Howland & Ballantine, 31 
Nassau Street, New York, attorneys for the committee. 

(Federal Judge James H. Wilkerson at Chicago, approved ape 
of $1,225,000 by the receivers of the railway for maintenance an er 
ment work. ost of the money will be spent in the laying of 90 miles of 
heavy tracks at various points in the West.)—V. 125, p. i 


Great Northern Pacific Ry.—Opposition to Merger.— 

Announcement by the Chicago Milwaukee, & St. Paul Ry. that it would 
intervene to prevent the pe merger of the Great Northern and 
Northern Pacific railroads, forecasts a battle of the Titans in the Northwest. 
The determination of the Hill lines to merge is the resumption of a peeeee 
effort made a quarter of a century ago. At that time the U. 8S. Supreme 
Court, in the now famous Northern Securities case, decreed that the pro- 
posed unification would be unlawful. 

In announcing their determination again to attempt a merger, the tw 
northern lines this time are asking the sanction of the I.-S. C. Commissi 


Court. 


| 
d 
e 


St 
a 


oO 
on 
and apparently have anticipated a change in public opinion toward mergers 
and monopolies since their first attempt of this nature. 

Announcement by H. E. Byram of the Chicago Milwaukee & St. Paul 
that his road would intervene to defeat the renewed attempt of the Hill lines 
forecasts a fight which will make railroad history. 

In announcing the opposition of the St. Paul, Mr. Byram points out that 
the proposed merger would in reality effect a unification of four Northwest- 
ern railroads against the St. Paul, namely, the Great Northern, Northern 
Pacific, Chicago Burlington & Quincy and the Spokane Portland & Seattle. 
Both the Burlington and the — Portland & Seattle are jointly owned 
and controlled by the Great Northern and Northern Pacific. 

Announcing the St. Paul’s determination to intervene, Mr. Byram states: 

‘So powerful a combination of railroads would seriously impair railroad 
competition in the Northwest. Once formed, it could never be dissolved. 
We lieve the creation of so huge a tra tation monopoly would be 
vitally prejudicial to the interests of the St. Paul road and to the Northwest 
generally. The public of the Northwestern States, once it is informed, 
will not sanction a railroad consolidation that it opposed to its interest. 

Paramount amongst the reasons which Mr. Byram believes will arouse 
public opposition to the merger are the following: 

It would create and maintain unbalanced competition contrary to the laws 
governing transportation. 

The pro merger is not comprehensive either as to railroads or to 


It would preclude or prejudice further necessary unifications 

It is in direct opposition to the consolidation plan officially prepened by 
the I.-S. C. Commission to develop fair and impartial railroad consolidations. 

‘The Northwest has not forgotten how utterly inadequate its n 
tation facilities were before the St. Paul built to the Pacific Coast,’’ con- 
tinued Mr. B . “The St. Paul’s competition was the stimulus that 
resulted in increased facilities and service. 

‘“The benefits claimed for the proposed merger by its advocates would be 
realized in equal or greater measure by a unification of the Milwaukee with 
one of the other three railroads serving the Northwest and at the same time 
the public would have preserved to it the advantages of a balanced, keen 
—- The proposed merger does not promise to promote this 
situation. 

‘The Milwaukee is playing a vital part in the development of the great 
Northwest, which more and more is becoming the nation’s granary. Nearly 
70% of the tonnage of its western lines moves to or from points served by 
no other railroad. 

“Opposition to the proposed merger of the Hill lines fs in full accord with 
the plan Cemnatovey adopted by the Inter-State Commerce Commission 

separateing entirely the Northern Pacific from the 
Great Northern 


‘“'The St. Paul is seeking no favors and no preferences. In this contro- 
versy which has been forced upon it, the 8t. Paul is merely demanding jus 
and equitable rights and reasonable consideration for itself and for the 

ublic it serves. It is not asking for help. It will be able to take care of 
fself and the public under any fair, compochennvre tT. of unification that 
has the welfare of all interests and all localities fairly balanced. 

“Tf this is the time to consider a plan to improve railroad operations in 
the Northwest it should be made general, com ensive, impartial and 
oa. not to a favored portion or to favored interests, but to the entire 

orthwest and all interests. 


“It will not be long before the St. Paul emerges from its receivership as a 
reorganized railroad, myeieally and financially in ion to develop its 
territory and comnpene th its present competitors if they are not u > 


It can compete with them if they are unified on any basis that preserves a 
fairly balanced competitive condition. 

“T feel very strongly, therefore, that any plan of unification that will 
hamper the St. Paul in the development of the Northwest or that will place 
it in a prejudiced position in the field of competition should be opposed from 
the broad standpoint of public interest.”’ 

Some of the most minent railroad counsel in the country have been 
retained by the St. Paul in its intervention to pooess the merger. The 
hearings will begin in Minneapolis Oct. 2.4. It that taking of 
testimony will consume several months. 

Forma! petition of intervention on behalf of the Minneapolis & St. Louis 
RR. in the proposed merger has been forwarded to the I.-S. C. Commission. 
The Minneapolis Red ke & Manitoba RR., a 30-mile 

ing between Bemidji and Redby, Minn., has likewise filed 


road 
runn petition 
in opposition to the merger. 
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Clara Hill Lindley, ter of the late James J. Hill, founder of the 
two t Northwestern ] systems, the Northern Pacific and Great 
ern and her busband Erasmus ©. Lind have asked the Commission 
for to intervene in the proposed ion plan. Mr. and Mrs. 
favor the proposed merger but object to the methods which officials 
of the three systems are using they declare. The Lind] believe the 
Great Northern or the Northern should be the oeiedinal unit io 
the proposed combination. In other words they object to the transferring 
of the management of the two roads, one a M chartered _corpora- 
tion, the other a W one to a corporation originating in Delaware. 
—V. 125, p. 777, 243. 


Illinois Central RR.—Equip. Trusts Offered.—Guaranty 
Co. of New York, Graham, Parsons & Co., The Shawmut 
Corp. of Boston and Alex. Brown & Sons are offering 
$8 460,000 444% equip. trust certificates, series ‘‘O’’, tobe 
dated July 1 1927 and to mature $564,000 each July 1 1928 
to 1942, incl. The various maturities of the certificates are 
being offered at prices to yield as follows: July 1 1928, 
4.20%; July 1 1929-1930, 4.25%; July 1 1931-1932, 4.35%; 
July 1 1933-1936, 4.40%, and July 1 1937-1942, 4.35%. 


To be issued under the Philadelphia plan. Principal and dividends to be 
peer [ --~ wy by endorsement by Illinois Central RR 
Bank of Nort erica & Trust Co , Philadelphia, trustee Dividends 
payable Jan 1 and July 1. Principal and dividends payable in New York 
City at eo apes of the trustee. Denom $1,000 c* 

rity Jert tes are to be issued against not to exceed 75% of 

the cost of new standard railroad equipment consisting of 15 switching 

locomotives, 700 50-ton steel hopper cars, 300 70-ton steel hopper cars, 

1,000 50-ton composite drop door gondola cars, 1,000 40-ton composite 

automobile-furniture cars, 1, 40-ton composite box cars, 500 50-ton steel 

e flat cars, 10 steel baggage-express cars and 6 steel mail-bag- 

gagecars The foregoing equipment is to cost approximately $11,297,000, 
of which not less than 25% is to be paid by the company in cash 

Issuance and sale of these certificates is subject to authorization by the 
Inter-State Commerce Commission 

Dividends on the capital stock of the company have been without 
interruption since 1860. Gross income for the year ended . 81 1926 
amounted to $34,140,785. Deductions from gross income—rents, interest 
on funded debt, &c., amounted to $16,988, leaving a net income of 
$17,152,122. Such gross income for the 6 months ended June 30 1927 
amounted to $15,912,637 an increase of $682,444 over the same period of 
1926.—V. 125, p. 909. 


Louisiana & North West RR.—Bonds Offered.— F. J. 
Lisman & Co., are offering at 80 and int., a block of $450,000 
lst mtge. gold 5% bonds. Dated April 1 1905; due April 1 
1935. The offering does not represent new financing. 


Asthorined $10 000,000; outstanding $2,069,000. Int. payable A. & O. 
Dosces. 7a c*. Principal and int. payable without deduction for any 
United States tax which company or trustee may be required to pay. 
Mississippi Valley Trust Co., St. uis, Mo. trustee. 

Com .-—Owns and operates 92.8 miles of standard gauge road from 
MeNéeil, Ark., to Chestnut, La., and leases 6.4 miles of road between 
MeNeili and Magnolia, Ark., from the St. Louis-Southwestern Ry. at a 
rental of $3,960 per annum. The road connects with the St. Louis-South- 
western, the Illinois Central (Vicksburg, Shreveport & Pacific) the North 
Louisiana & Gulf and the Louisville & Arkansas. 

The company is controlled by the Middle States Oil Co., which at the 
present time owns over 99% of the company’s capital stock. Although oil 
contributed substantially to the company’s pein A in 1922 and thereafter, 
the impetus given to the development of the whole district served by the 
seed at. been such that the company is now only slightly dependent on 
oil traffic. 

Earnings.—Company’s showing in recent years has been most satis- 
factory, the operating ratio ranging from 55.82% in 1923 to 59.84% in 
1924, the av e being 57.86%. Interest charges have been earned from 
1.8 to 5 times this period and the company has made rapid progress 
toward weping out the profit and loss d t of $2,626,000 outstanding at 
the end of 1921, which was reduced to $174,299 by the end of 1926. 

Capitalization— Authorized. Outstanding. 
Prior lien gold 5s, due Jan. 1 1945 -$585 ,000 $100,000 
Ist mtge. gold 5s, due April 1 1935 
Cogmas stock ($100 par) 
—V. 124, p. 2424. ; 


Mahoning Coal RR.— Stock Offered at $1,000 Per Share.— 
The company is expected to earn in 1927 approximately 
150% on its common stock, the shares of which have come 
to be known as the highest priced railroad shares in the 
world, it is revealed in connection with an offering of another 


block of the stock by Adams & Peck, specialists in railroad 
and guaranteed railroad stocks. This time the offering 
consists of 100 shares, priced at $1,000 each, to yield 5%. 


Last year the Mah which , oleae wah the Pittsburgh & Lake Erie, 
is grouped with the New York Centra] in the 1.-S. C. Commission’s tenta- 
tive consolidation plan involving also the Michigan Central and ‘Big 
Four,” reported earnings at the rate of 104% on the common, of which there 
are ou 30,000 shares of $50 par value each. About 20,000 shares 
ye ownee ew York Central and individuals affiliated with the New 


This is the third offering by Adams & Peck of Mahoning stock in the 
last two years. Early in 1926 the firm sold about 2,000 shares at prevailing 
et tery in the neighborhood of $900 a share. Last March 250 shares 
were sold at $1,000 per share, establishing a price record and representing 
22 BS gf bereeneh tee’ in its la rnings 
, whose es its large gross ea mile, small 
capitalization and ownership of what is considered an ematins link in 
the only route controlled by the Central reaching the steel centres of Pitts- 
h and Youngstown, the largest revenue return r mile of any 
railroad in America. The total bond and stock capitalization of the com- 
pany is only $3,661,367, giving the common an exceptionally high 
value. The majority of the expenses of the road are defrayed by the New 
York Copens, _— — oe cone of Soest rod its —_ Sasuine for dividends. 
a e rate o %/ on the shares, and the company's s lus 
exceeds 600%, with total investments of $12,597 ,287.—V. 124, 4 3203. 


Midland Valley RR.—Int. on Adj. Mtge. Bonds.— 
P as ate . ore Gorermmnned Sy Say = for the year ended 
. rn 
tc» AR an paya upon the adjustment 


On presentation > i pater No. 11 from 

and surrender of coupon No. 11 series A bonds 

coupon No. 7 from series B bonds at the Fidelity-Philadelphia Trust én 
t. 1 1927, $50 will be paid to holders of $1,000 


Philadelphia, on or after 
bonds and $25 to holders of $500 bonds of either series.—V. 124, p. 1816. 


Missouri & Illinois Bridge & Belt RR.—Final Value.— 
e I.-8. C. Commission has placed a final valuation of $919, 
property of the company, as of June 30 1919.—V. 120, sg ides 


New York Central RR.—Stock Issue A pproved.— 

ao ne t.-S. C. Commission on Aug. 9 authorized pan 
a capital stock (par $100 each), rete AAy 
The proposed stock is to be issued in ial reimbursem - 
any's treasury for the following expenditures: vi ihc ae 
ncrease in investment in owned equipment other than trust 
equipment transferred to owned equipment, from Jan. 1 1922 
to Dec. 31 1926, incl., less amount previously capitalized. ___ 
Increase in investment in owned equipment, transferred from 
trust equipment, for the period stated, less amount previously 


GO hin vio dd Sib ose onkcitsca eset an daa 
Increase in applicant’s investment in trust equipment during — 
32,127,705 


the same 
BONE SNe <b bed cwnd cc ducnes dae sbeckievee Sas Jalouse $77 360.713 


10,000,000 2,069,000 
000,000 2,300,000 


$4,227 ,502 





said stock to be sold at not less | 





for construction, completion, extension and improvement 
the acquisition of new equip: 
t 


ent, and for other 


com 1 1927 the 


The unexpended appro tions for new equipment amounted to ap 
matel ,940, uipment trust installments moses subsequent 
to July 1 1927 to and including Jan. 1 1928 amount to $3,989,440. 


Acquisition of Control of Middleport & Northeastern.— 

The Commission on July 2% approved the acquisition by the New York 
Central of control of the Middleport & Northeastern Ry. by purchase of 
its entire capital stock. 

The Middleport was organized April 11 1913 in Ohio with an authorized 
capital stock of $1,000 (par $100 each). Its line extends from a connec- 
tion with the Kanawha & M Ry. at Rockville, in a northerly direc- 
tion to Calvin, a distance of approximately 2.5 miles, all in Meigs 
Ohio. The construction of the line was sponsored by the Kanawha and 
the capital stock was held by officers or omneres of that carrier. Under 
date of May 1 1913, while the line of the Middl was under construc- 
tion, a contract was en into between the Mid and the Kanawha 
under which the latter acquired the right to o tetheline. The principal 
traffic handled is coal destined to points on the Great Lakes. 

Under date of Jan. 1 1922 the Kanawha leased its properties, rights, 
leases, &c., to the Toledo & Ohio Central Ry. and on the same date the lat- 
ter company leased its pro jes, ts, leases, &c., to the New York Cen- 
tral. he capital stock of the Middleport is now owned by present officers 
and a former officer of the N. Y. Central, all of whom have agreed to sell 
their holdings to the company at par. 


Valuation Hearing .— 

Public hearings were begun Aug. 18 before Examiner K of the 
I.-S. C. Commission in connection with the tentative valuation placed by 
the Commission on the property of this company. amount of 
evidence went into the record without the Why su rt Seow - 

The Commission has placed a tentative valuation of $737 ,401,514 
total owned and $1,038,265,810 on the total used property of the road, as 
of June 30 1917. he ca has protested the meth and principles 
employed by the Commission in making its valuation and claims the figures 
are toosmall. See V. 125, p. 512, 909. 


New York New Haven & Hartford RR.—Approval 
Given to Issuance of Pref. Stock.—The stockholders on Aug. 17 
approved the proposed issue of 490,367 shares (par $100) 
of 7% cumulative preferred stock. 


Vice-President E. G. Buckland made it clear that New Haven's hand 

was really forced oy the Treasury Department in adopting a ref 

lan at this time. e said that on June 1 the omens had been not 

y the Secretary of the Treasury, who is also the Director-General of 
Railroads, that the bie og Fy been approached by Edward L. Stokes 
of Philadelphia to purchase $43,000,000 of the New Haven notes from the 
Government at par. 

The Secretary wanted to know if it would be possible for the New Haven 
to take up this note June 1. Mr. Buckland replied that it would not be 
possible to do so at that time but that an effort would be made to do so as 
soon as a plan could be worked out. The Treasury accordingly extended 
the time until Oct. 15 1927. The Goavesoey of the Treasury wanted this 
note paid so that the proceeds could be applied toward the reduction of the 
Second Liberty Loan on Nov. 1 1927. 

Mr. Buckland explained that of the debt held by the Government, $4, 
000 ,000 was in ition where it could be sold. He stated that the 
had already disposed of $4,000,000 of notes to Edwin L. Stokes some 
time ago without notification to the New Haven leaving $60,000,000 of 
notes which could be sold to outside parties. Of this, $43,000,000 if sold 
could not be called until maturity. 


V.-Pres. Buckland in explaining the purposes of the 


preferred stock issue said in substance: 

The confidence which the stockholders have in the plan proposed by the 
directors is evidenced by the fact that we have here y proxies represent- 
ing a substantial majority of the entire outstanding shares to be voted in 
favor of the plan, as compared with a sma!l number to be voted against it. 
And yet it is reasonable for the stockholders at this time to expect a brief 
statement of the reasons which impelled the board of directors to recommend 
paying a part of the company s indebtedness by a preferred stock issue 
entitled to cumulative dividends at the rate of 7% annum, the same 
to be underwritten at 2% of the med value thereof, all subject to the final 
approval of the 1.-S. C Commiss on as required by law. 

A few stockholders have asked why a praeves stock issue should now be 
recommended requiring dividends ahead of the common stock at a rate of 
1% more than the interest being paid on the company’s debt to the Govern- 
ment—why there should be this preference over the common stock. The 
shortest and most direct answer to these questions is that a 7% dividend, 
payable if earned, is a much less preference than the existing 6% notes of 
the company secured by its Ist & ref. mtge. bonds pledged at 85; that 
through the preferred stock issue this preference is not only lightened, 
but the stockholders are given an op unity to make an investment in a 
stock whose dividend requirements have during the last two years been 
earned 54% times over. 

The proceeds of this stock issue will all be devoted to paying 
company’s indebtedness to the Government bearing interest at the rate 
of 6%, reduce its mortgage secured indebtedness by that amount and so 
improve the capital structure by increasing the proportion of stock to 
bonds from 1-3 stock to 2-3 bo as at present to more than 43% stock 
and less than 57% bonds, as will be the result of the preferred stock issue. 

This strengthening of the roy structure will improve the credit of the 
company so that the balance of its debt may be refunded at a substantially 
lower rate than would be the case if it attempted to refund the entire 
amount through a bond issue. The reasons which have led the board of 
directors to recommend and arrange for an underwriting at the rate of 2% 
upon the par of the stock to be issued are, the necessity of having the entire 
—_ subscribed, and the conviction that this will not happen unless under- 
written. 

That conviction is based among other things upon the difficulty of 
reaching all of the holders of the $39,029,000 par value of convertible 6% 
debentures of 1948, who are entitled to subscribe in the same pro ion 
to the par of their holdings as are the stockholders, and also to the lty 
of reaching large numbers of the owners of the stock who are apparenty 
holding certificates registered in the names of other ms, (princi 
brokers) and endorsed in blank. Practically one-third of the entire 
is so held. Many notices addressed to registered holders have been re- 
turned undelivered or with the statement that the a dressed no 
longer own stock. $49,000,000 even in these days is a large amount of 
stock to market in less than two months. 

The underwriting will provide the company by Oct. 15 1927 with $43 ,000,- 
000 with which to retire the note for that amount which the Government 
has agreed to withhold from would-be purchasers at par. It will assure 
the entire issue being taken and in ail probability save the company sub- 
stantially more than the cost by improving its credit and enabling it to 
refund the rest of its indebtedness at a lower rate. 

A brief recital may be in order to show what the present board of directors 
have done since assum the management of this property in 1913 to protect 
the interests of the stockholders. The date was Sept. 2 1913. Company 
had a debt about to mature of more than $45,000,000. It_had failed b 
$4,500,000 to earn the dividends paid for the year ending June 30 1913. 
The Federal Administration inaugurated on the 4th of the previous March 
was already threatening to bring anew the prosecution which had been 
dismissed by the Department of Justice of a former administration. Shortl 
afterwards the Supreme Court of Massachusetts ruled that the company’s 
proposed issue of $67,500,000 of convertible debentures made in accordance 
with its age a es was contrary to the laws of Massachusetts. The 
t reat of the Federal Administration ripened into a demand that the 
board of directors assent to a decree transferring a large portion of the 
company’s perties to trustees to operate and sell. 

anking interests which had been helpful said that it was impossible in 
view of the decision of the Massachusetts Supreme Court to renew the 
company’s floating debt if it were in a lawsuit with the Government. The 
directors were confronted with the alternative if a receivership and a 
contest with the Government, they believed the company would win, 
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or, by consenting to a decree, avoid a receivership, protect the common 
stock and give the hope that a later day would right the injustice 
imposed upon a financially em company. Events have prov 
their . All of the perties that were taken away by the decree 
have returned those bankrupted while in the hands of 
trustees and some the securities of which the company sold. 


enabled the company to tide over the financial crisis with 


railroads under Federal 

e a law and under this law the company was required to 

obtain the approval of the Director-General of Railroads as the representa- 

tive of the President of the United States, before being permit to issue 

the preferred stock. The D eneral declined to approve and the 

issue of preferred stock thereupon became ineffective and was 

drawn, the Director-General’s representative stating that the Govern- 

ment did not wish to have your company in the market for the placing of a 

7% erred stock issue when the Government was in the market for the 

Dp of Liberty Loan bonds at 344%. Thereupon the Director-General 

ed the company s floating debt, amounting at that time to $43,964,000 

and took the company’s note at 6% for that amount with such collateral 
as it had available for security. 

Your property had been taken over by the Director-General for operation 
on Dec. 28 1917. In the standard form of agreement with the railroads 
the Director-General had agreed to maintain the property during control 
and return it in as good condition and with as complete equipment as when 
taken or pay the difference. The standard agreement required the costs 
of additions and betterments to be paid for by the company and not by 
the Government. The law gave the Director-General power to fix rates 
ye tg | of the I.-S. C. Commission and to fix labor costs at his 
discretion. It imposed upon him no obligation to maintain the net earning 
capacity of the railroads committed to his charge, although the President 
of the United States had said, when taking over the railroads, ‘‘Investors 
in railway securities may rest assured that their rights and interests will 
be as scrupulously looked after by the Government as they could be by 
the directors of the several] railway systems.’’ When he took over your 

roperty the management was saving $27.76 out of every $100 earned. 

‘hen he returned the property it was losing $2.29 out of every $100 earned. 
To be sure he paid the company’s rental during that time, but he sent the 
property back to your management in a depleted net earning condition 
which resulted during the last year of Federal control in its failing to earn 
even its operating expenses for the first time in its history. 

If the property had been returned with the same net earning capacity 
as when taken you would to-day have no problem of financing the debt 
to the Government. Upon the property’s return the Director-General 
required the company to give its note for $17,000,000 representing additions 
and betterments made during Federal control. At that time the company 
was not able even to earn the interest on the Government debt and gave 
its note for $4,000,000 more covering the interest charge. The only hope 
in these circumstances was to build up the property to a degree of operating 
efficiency and economy which would permit it to emerge from its difficulties 
and could be done only by a large expenditure for additions and better- 
ments. 

Your directors authorized borrowing from the Government for this 
—— $27,000,000 more. Upon all of the debt the company has been 
pay 6% interest, although money has cost the Government not over an 
average of 44% to the statement of the Treasury 

ment. The inequity of this charge was so apparent that application 
was made to Congress to permit the refunding of this indebtedness upon a 
basis of the cost of money to the Government. The Government has 
already made more than $10,000,000 profit from the interest paid by your 


com: y. 

Through two sessions of Congress it urged not that it be forgiven the 
debt, but that the Government should not continue to make a profit on a 
debt incurred during or by reason of Federal control. In this your company 
was supported by the Secretary of the Treasury and the I.-S. C. Commission, 
representatives of which appeared before committees of Congress, and 

ed the enactment of the n y legislation. Congress, however, 
failed to act, and in the meantime the improved condition of your property 
led outside banking interests to bring pressure upon the Government to 
sell the company’s notes at par, thereby precluding any possibility of refund- 
ing at a lower rate. 

Offers at par for $60,000,000 of notes have been made. Of this, $43,- 
000,000, if sold, could not be called until maturity. The Secretary of the 
Treasury has, however, agreed to hold this note until Oct. 15 1927, and it 
therefore became n to take means for paying it at that time. 
Obviously your company would have preferred to have this indebtedness 
refunded in accordance with the provisions of the peoposed legislation, 
continuing to pay 6% to the Government, of which 4% % would be interest 
and 1%% would be applied to the principal, wiping out the debt in some- 
thing less than 30 years. This failing the next t thing is the plan here 


proposed. 

In the intervening years your board has had to meet the European Loan 
maturing in 1922 and extended to 1925 at 7%: to contend against the 
report of the Storrow Committee advocating a reorganization of rape! 
a change of your stock to a non-par stock and for raising of $15, ,000 
which would have been in substance an assesment upon the stock, and 
at the same time a scaling of the company’s bonds. Your directors resisted, 
claiming that no reorganization was necessary and that the stock should 
not be assessed. 

Subsequent history justifies your directors ition. If they had yielded’ 
you probably would have found yourselves the position of at least two 
other railroads, compelled to consent to the assessment of their stock or 
lose all or a portion of it. Added to this is the confidence expressed in 1925 
a industries, banks, investment houses, insurance companies and em- 
Bey Son in subscrib more than $30,500,000 to the company’s issue of 
gold 6s of 1940 to take up the European Loan. That 


interest according 


23 ,000 ,000 of secure 
this confidence was justified is shown by the fact that these securities in 
14 months were selling above par and have continued there ever since. 

Since the return from Federal control the loss of $2.29 upon — $100 
has been turned into a saving in 1926 of $26.30 and for June of this year 
of $28.52 on every $100 earned, and this with increases during the current 

ear of approximately $2,000,000 in labor and other costs. is progress 
reflected in a change from a deficit of $27,420,000 the last year of Govern- 
mental control to a net earning of $8,243 ,000 in the year ending Dec. 31 1926. 

Your directors believe in the present plan. ey look forward to the 
day when with improved credit they may no longer be required to apply 
to improvements and betterments which every railroad needs to serve a 

ving | and prosperous territory, all of the earnings available for dividends. 
They “a that with the continuance of normal business in Southern 
New England the day is not far distant when a reasonable portion of those 
a> og ed be applied to a dividend upon the common stock.—V. 125, 
p. 778, . 


Ohio & Kentucky Ry.—Bonds.— 


The I.-S. C. Commission on Aug. 11 authorized the compan 
to extend from July 1 1926 to July 1 1936, the date of maturit 
of ist mtge. sinking fund 5% gold bonds, and 
income certificates, series A, and $175,000 o 
series B. V. 119 P. 943. 


Pittsburgh & West Virginia Ry.—Files Application to 
Acquire Control of Wheeling & Lake Erie—Proposes that Price 
Be Fized by Commission .— 


The Pittsburgh & West Virginia RR. filed an application Aug. 15 with 
the I.-S. C. Co on for authority to acquire control of the Wheeling 
& Lake Erie Ry. by purchase of a majority of its capital stock. The 
applicant stated it now owns 65,200 shares of the preferred and common 
stock of the Wheeling and ‘‘has reason to eve that such control can 

uired by stock purchase if the approval of the Commission is obtained. 

The applications of several officials of the New York Central, the Balti- 
more & io and the Nickel Plate to hold positions with the Wh ,asa 
result of the acquisition of stock in the company by those carriers, are now 

before the Commission. 
The application of the Pittsburgh & West Virginia stated it does not 
ercise any control over the Wheeling & Lake Erie at this time but that 


to (a) 
of $250,000 
b) to issue $31,250 of 5% 
5% income certificates, 











at the annual meeting of the stockholders of the Wheeling, held May 25 in 
Cleveland, O. of 
by th Fieecbunk & Virginia 

y the ts est , the owners and holders of which shares 
are in accord with the applicant in reference to its desires toward the 
Wheeling & Lake Erie Lf P 
The applicant informed the Commission that the filing of its application 
was aut! by resolution ado unanimously at a meeting of the 
board of directors on June 30 in N. Y. City, and that it proposes to acquire 
control of the Wheeling by a purchase of a majority of its capital stock, for 
not to exceed such average price for each class of as Commission 
shall fix. The applicant stated that no agreement for such purchases has 
been entered into with any other or persons. — 

‘*The control of the Wheeling,’’ the application states, ‘‘is now so 
shares are no criterion of th 


held that market quotations on Wheel 

true value: hermore, applicant is not now in a position to give an 
estimate of such value, d that the arriving at such value and the 
fixing of the maximum ce to be paid by applicant for such shares are 
matters to be develo upon the hearing on this application, and to be 
determined by the Co on.”’ 

The line of the Pittsburgh & West V extends from Pittsburgh, Pa., 
to Pittsburgh Junction, O. The Wheeling & Lake Erie owns and operates 
lines between Terminal Junction, Belmont County, O., northward to the 
lake ports of Cleveland, Lorain, Huron and Toledo, ha 
with other carriers, including the Pennsylvania, Baltimore Ohio, New 
York Central, Nickel Plate and Wabash. The Wheeling has trackage 
rights over the Baltimore & Ohio into Wheeling, W. Va. 

The application set forth that acquisition of control of the Wheeling will 
be in the public interest for the following reasons: 

“The lines of the Wheeling & Lake Erie and of the applicant, including 
there with the West Side Belt RR., areneither parallel nor competitive, but 
complementary and capereneneety The lines of the applicant were 
originally constructed to operated, and for some years were ae: 
in conjunction with the lines of the Wheeling, the separation of said proper- 
ties having been brought about at the time of the receivership of both 
companies, at which time the applicant was known as the Wabash Pitts- 
burgh Terminal Ry. For a number of years last past there has been a 
permanently established through route and channel of trade and commerce 
over the lines of the eg from Pittsburgh to Pittsburgh Junction, and 
the lines of the Wheeling from Pittsburgh Junction to industrial centres 
in Ohio served by the Wheeling as well as to the lake of Cleveland, 
Lorain, Huron and Toledo, and to connections of the Wheeling at Toledo 
and other points along its line. For some time the shortest route and the 
fastest freight vice between Pittsburgh and a number of the points 
mentioned has over the said route, and a large interchange of t 
between the applicant and the Wheeling has grown up as a result thereof. 

‘It is in the public interest that this service should not only be continued, 
but that it should be improved, and, in view of the fact that other trunk 
lines, such as the Baltimore & Ohio, New York Central and Nickel Plate 
are competitive with the Wheeling for the traffic above mentioned, and 
have a large stock interest in the Wheeling, it is in the blic 
interest, that the control of the Wheeling should be held by applicant, 
whose relation to the Wheeling is non-competitive. If the service now 
being rendered to the public by applicant and the Wheeling is to be pee 
served, as it should be in the public interest, then it is equally in the public 
interest that the control of the Wheeling should rest with the applicant and 
not with other persons or carriers whose interests are inconsistent with the 
development of such service.”’ 

According to the application of the Pittsburgh & West Virginia, the 
applicant and the Wheeling have no officers in common. The directors in 
common are Frank E. Taplin and Charles F. Taplin, who were elected as 
directors of the Wheeling at the annual meeting on May 25 1927, and whose 
ao pana to serve as such directors have been approved by the Com- 
mission. 

The total mileage operated by the Wheeling & Lake Erie Ry. is 511 
miles, of which 353 miles are main line. The points of interchange between 
the Pittsburgh & West Virginia and the Wheeling are Pittsburgh Junction, 
in Harrison 55 —: and Mingo Junction, in Jefferson County, O.— 
V. 124, p. 2 : 


Pueblo Union Depot & RR. Co.—Final Valuation.— 

The I.-8. C. Commission has placed a final valuation of $425,600 on the 
owned and used properties of the company as of June 30 1916.—V. 123, 
p. 3035 

St. Louis Kennett & Southeastern RR.—Control.— 

See St. Louis-San Francisco Ry. below.—V. 124, p. 2424. 


St. Louis-San Francisco Ry.—Acquisition.— 

The I.-8. C. Commission on Aug. 10 approved the acquisition by the 
company of control of the St. Louis Kennett & Southeastern RR. by pur- 
chase of its capital stock and by lease of its railroad. 

The acquisition by the St. uis-San Francisco Ry. of control of the 
Butler County RR. by purckase of its capital stock and by lease of its rail- 
road was also approved. 

The Commission also authorized the St. Louis-San Francisco Ry. to issue 
$650,000 prior lien mortgage 5% bonds, series B, in payment for the stock 
of the Butler County RR.—V. 124 p. 3349. 


San Diego & Arizona Ry.—Noies.— 
The I.-8. C. Commission on Aug. 5 authorized the company to issue 
from time to time until Dec. 21 1927. promissory notes in the aggregate 
rincipal amount of $2,573,372. said notes to be delivered at their face value 
fn renewal of outstanding notes in a like face amount.—V. 125, p. 778. 


Seaboard Air Line Ry.—Proposes to Acquire Georgia 


Florida & Alabama—Bond A pplication.— 
The Georgia Florida & Alabama Ry.’s reorganization plan embracing 
uisition of its properties by the Seaboard Air Line was submitted to the 
1.-8. C. Gommmislon on Aug. 13. The newly organized Sears Florida & 
to acquire the pro ies of the Georgia 
Florida & Alabama Ry., and to issue in this commnactien $1,750,000 of first 
mortgage 6% refunding gold bonds due Aug. 1 1952; $1,000,000 of 
stock; $500,000 of general pref. stock i h 
common stock to used in the purchase of the railway pro i 
The Seaboard plans to acquire the newly organized railr. company by 
purchase of its capita] stock and by 99-year lease with option of renewal. 
The company an application made public Aug. 13 by the I.-S. C. 
Commission, asked authority to issue up to $1,328,000 of first & consol. 
mtge. gold bonds, as collateral for short-term notes, to be used for additions 
baa betterments. The company also asked authority to issue, in reimburse- 
Souipaient trust 
‘oO 


ment of its treasury expenditures, for the retirement of , series A, due 


obligations, $804,000 of first & consol. mtge. gold bonds, 6 
1945.—V. 125, p. 645. 


Southern Pacific Co.—Frpenditures Made.— 

Appropriations aggregating nearly $14,000,000 for rolling stock and 
floating equipment have been made so far this year by the company » accord- 
ing to G. V. McArt, Passenger Agent at Washington, D. C. r. McArt 
further stated that during the past four years the Southern Pacific had ex- 
pended $258,261,243 of new capital in building new main lines, double 
tracking and sidings and yard extensions, new equipment and in generally 
bettering and improving its Pacific lines.—V. 125, p. 778, 645. 


Toledo (O.) Terminal RR. — Tentative Valuation.— 

The I.-S. C. Commission has placed a tentative valuation of $2,486,890 
on the owned and used properties of the company as of June 30 1917 (not 
1927, as previously reported).—V. 125, p. 910. 


Wheeling & Lake Erie Ry.—Control Sought by Pittsburgh 
& West Virginia Ry.—See latter company above.—V. 
125, p. 645. 


Wichita Union Terminal Ry.—Final Valuation.— 
The I.-S. C. Commission has placed a final valuation of $1,935,000 on 
the property of the company as of June 30 1916.—V. 113, p. 629. 


Wilmington & Northern RR.—To Extend Bonds.— 
The company has asked the I.-S. C. Commission for authority to extend 
the time for payment of the principal of $353,500 first mtge. 5% bonds, 
issued in and maturing Dec. 1 1927, until Dec. 1 1977, with reduction 
ted in Pennsylvania and Delaware under a lease by 
he latter has asked the Commission for authority to 
bonds.—V. 110, p. 1850. 


the Reading Co. 
guarantee the $353,500 4% % first mortgage 
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PUBLIC UTILITIES. 


Adirondack Electric Power Compr repease Consol .— 
See Adirondack Power & Light Corp. below.—V. 11 495. 


Adirondack Power & Light Corp.—Proposed Merger .— 

Ascending $0 © Schenectady (N ) dispatch, the stockholders of 6 im- 

Portant pu utilities, including the above ae will vote Sept. 1 

on a consolidation of the 0 into a new major utility to be known 
as the New York Power & Light Corp. 

The utilities involved, besides the above, are the Municipal Gas Co. of 
Albany, Troy Gas Co., Cohoes Power & Light Corp., Fulton County Gas 
& Electric and the Adirondack sd Power Corp. The combined 
assets of the utilities involved are be in excess of $100,000,000. 
All are units in the M@hawk-Hudson Power < tee of Albany, whose Presi- 
dent, Charles 8. Ruffner, on Aug. 15 made the announcement regarding the 


new consolidation. 
Application to consummate the merger was filed with the New York P. 
a. Ccmnmmianion Aug. 18.—V. ies. p. 910, 645. 


Alliance Ohio) Electric Co.—Organized .— 
See Stark E 


American a psi pi aE Co. Acruiaition. _ 
The company. it is announced, has soquired » & interest in 
Arbor, Mich. (V 97. ~ 732), effective 


the Washtenaw Gas Co., 
Sept. 10.—V. 125, p. 778, 244. 

American Utilities Co. (Del.).—Bonds Offered.—J. G. 
White & Co., Inc., Parsley Bros. & Co., and Paul & Co., 
are offering $910,000 additional first lien and refunding gold 
bonds, series A, 6%, dated Dec. 1 1925; due Dec. 1 1945. 
(See original offering in V. 122, p. 478. ) 

Data from Letter of Samuel W. Plenios, Jr., Pres. of the Company. 


Capitalization— Authorized. Outstanding. 
Common stock (voting trust certificates)... .- 150,000 shs. £6.046 - a 
P 8 . 


eyes 3 cumulative preferred stock. __...-.-- 50, Oo shs. 
lien a vold bonds (this issue) - _ ,930,000 
15-year 64% fold debentures 1941_..-..._.--- 5,000, 000 1,641,000 
x Additio restrict of the 


1 bonds may be issued only subject to the 


trust indenture 
y The of $28 £00 pet value of these bonds is contingent upon 
approval of the Missouri Public Service Commission of an equa] amount of 
bonds by the Missouri subsidiary. 
Security.—Secured by deposit and pledge with the tryaeee of all of the out- 
PR, mortgage bonds (aggregating in excess of $3,930,000 and con- 
—. the oe fun ed — of touting companies) and all of the capital 


except d qua hares, now seven su 

nies, the Louisiana Pub ic tilities Co., Inc., the Arkansas General 
ities Co., the Missouri Gqnere ti h Texas General Utilities 
Tucumcari Light & Power Co.’ Bonds in addition to the present issue may 
bes issued only subject fe the restrictions of the trust indenture. 

‘ompany.—TIncorp. in Delaware. operates and finances public 

uti ay po pr inne com panies. It owns the entire capital 
stock (except directors’ ifying shares) and all of the mortgage bonds of 
the A -- 44 Public Uti ities Co., Inc., the Arkansas Gonmel’ tilities Co 
the Missouri Genegnt Utilities Co., the Texas General Utilities Co., the 
Kentucky Service Co., the Panhandle Public Service Co., and the Tucum- 
cari Light & Power Co. 

Purpose.—Proceeds of these bonds will, together with other funds, provide 
for ines payment for certain epee recently acquired by subsidiaries, for 
construction, and for other corporate paipense 

Franchises —Franchises of the subsidia: 
of counsel for the company, free from burdensome restrict 

Earnings.—The consoli ‘ted earnings of the company and its ‘subsidiaries 
for the 12 months ended May 31 1927, including earnings from properties 
being are are reported as follows: 


companies aee, OS | the opinion 


On ea 8 clea mniainia $1,749,297 
. Oxp., Sains. and taxes, except Federal taxes__._..._._-- 1,246,768 
ESS AS Se See oe ee Saeanemne me gey $502 529 
Annual interest first lien & ref. 6% bonds to be forthwith outst’g 235,800 
a> admnitidh dl snbstaventnativaditntkhbukibisee $266,729 


Earnings as above were in excess of 2.13 times annual interest require- 
ments on the first lien and ref. gold bonds presently to be outstanding. 


Proposed Acquisition.— 

It is understood that arrangements have been made to uire the 
remaining stock of the Mansfield Light & Power Co. ‘The erican 
Utilities < Co. has for some time held a minority interest in this company. 
The Mansfield company supplies electric light and power in Mansfield, 
South Mansfield and Naborton, La. The population served exceeds 6,000. 
With the acquisition of this pro y, the American Utilities Co., through 
a subsidiary, supplies the territory in Western Louisiana beginning at 
Mansfield on the north and extending south to DeRidder a distance of 
over 90 miles.—V. 125, p. 910. 


Arkansas-Missouri Power Co. (& Subs.) sa warnings. — 


12 Months Ended May 31— 1926. 1927 
Gross earnings, including other income__________ $1,052,679 $1 ,072,369 
566 ,370 593 ,908 


Operating expenses, maintenance and loca] taxes__ 





I as ne ilii din i aeih's th iced’ ine w $478. 461 
Interest and and somerenarnte < of mag = gf late iain 12,059 
Annual int. requirements on Ist M. nd gold bonds 


205,391 
56,310 


Annual! int. requirements on aca t % gold debentures __-_ 
Annual dividend requirements on preferred stock 





$124,999 


Annotated. Gas & Electric Co.—Pref. Divs. Payable 
a Cash or in Stock (at Option of Holder) .— 
rs have Comores me | following quarterly dividends payable 


e directo 

our { to holders of record Aug 
Original Series Preferred Stock.—87 Kc. share, or 2 67-100ths of a share 
class stock held. 


$7 Dividend Seri S Preferred Stock. $1.75 per share in 
es Preferr OCK .— = 
of a share of class A SP cna chats a tea ae ted ot te 


The stock dividend is pe dan an, to boat $4.32 per pis ony annum 
for the original series as compared with the cash dividend of $3. 50 per shane, 
and about $7.56 per share per annum for the $7 dividend series preferred 


{In previous quarters the compan gold a 5 a quarterly cash dividend of 
874 cents per share and an extra ont & ie 

the o I series pref. stock. In the last quarter the stockh 

issue 0 received the option of taking instead of cash 2.67-100 of a share 
aa st | aw share of pref. stock held. See V. 124, p. 3205.] 


Associated Public Utilities Corp.—Bonds Offered.— 
A syndicate composed of E. H. Rollins & Sons, Bond & 
Goodwin, Inc., and G. V. Grace & Co., Inc., is offering 
$2,800,000 Ist lien 20-year 5% gold bonds, series A, at 91 
and int., to yield about 534 %. 


- _ Dated July 1 1927; due July 1 1947. Denom. $1,000 and $500 c*. 

Callable all or part on an any date on 30 days’ notice at 1060, plus a premium 

of \% of 1% for each full yea or portion thereof of unexpired life, not 

. Principal and int. (J. & J.) payable at the Bank of America, 

Plena conse anol eae 9 eh the corporatio -- Xi 
’ the t: or the 

may be or permitted - y to 


y at the source. 
reimburse t “pie, holders of t bonds, 
after payment, for the personal pro nds, if requested fed within 60 days 


y tax in Conn., Penn. 
4 mills per annum, in Maryland, not 
eS and in the District of Octumbie, 2 ey | ex: 
income exceeding 


and also for the tax, not Vy Benny B 
Massachusetts 


5 mi 
6%, on the interest thereon in 





ae. From Letter of Pres. G. Vincent Grace, Aug. 12. 


eilee nmaniees in Delxware. Now owns or is all the 

oe ots oe eames officers shares) of companies 
ee wae Se ues she oud ane Supenes 2} prosperous 

ae Eee ees ot poe cae. Indiana, 
Okt oma se Sv mee having a Sy fas of approximately 
000. oldest these active since 
1884 and all have been in a oe The 


operation f 
jes now owned or -e. to be from s the Be — Ma~ ny of this 
eer ond conan te Ray 4 
The Delaware River Water 
Park and other communities, 
_— oe hei of Se eee 


fort ; Bartlesvie $52 Co., ,aarvens Bare Bartlesville, 
Onin” P ter ©o., ht consolidated the ownership of the 


properties of south Ban Paaaco Water ater Co., a wen orks propert 
};bogg-—it - Howard and the Poseeaie Wace 


Estate Co properties 
, serving the Cities of South San San Francisco and San Mateo and the 
Francisco penineula. 


areas on the San 
Authorized. Issued. 


*$2,870,000 $2,800,000 
1,000,000 1,000,000 
000 aoe 20.000 she. 


Ca 


lization— 
ist 5 20-year 5% gold bonds, series A (this 


series may be issued und 


indenture. 

Secu a direct first lien, cro ple with the irri 

of all outstanding i. & except directors’ and officers’ ualifying shares) 

and all bonds (or cash # ~~ ~~ AS. therecf) of all the com- 

Beued nies above mentioned. Any bonds or Sa a ome hereafter 
rr: shall be , enor under the indenters securing this Issuance 

FN. ditional bonds is restricted by conservat Sve provisions in the trust 
enture 


The physical properties of the companies 
by competent engineers, ae tions to date ,have a sound va 
wo EA TS Sat in excess 
Fey RE ,000 bond. 
These amounts do not incl ao or going concern value. 





Earnings .— conso of the operating com 
reported Wade Guthrie & Co. for the year June 30 
ale =o aaomane ae oa hy ting income) - heen $514 934 
non-operating income) ----_..---_-- * 
Spores ing expenses, maintena oe edith osducéntbenon 233,911 
i i a $281 038 
Annual interest requirements on total funded debt (this issue) - - 140,000 


The above net earnings 
the total outstanding funded 

Franchises.—It is believed’ pl there are no burdensome franchise 
restrictions affecting the operation of any of the jes, and their 
operations are furthermore — the jurisdiction of t public ulilities 
commissions of the various Sta’ 

Purpose.—Proceeds from the ak. of these bonds will be used to uire 
the stocks of certain of the operating companies, to retire all funded in- 
debtedness against the properties outstan in the hands of the public, 
to complete certain improvements now in progress, and for other corporate 
purposes.—V. 124, p. 1818, 1508. 


Atlantic City (N. J.) Electric Co.—Acquisitions.— 

Sale of the property of the Electric Co. of New Jersey and the Atlantic 
County Electric > o. to the Atlantic City Electric Co. was approved by 
the New Jersey P. U. Commission in a decision announced on Aug. 10. 
To finance the transaction the Commission authorized the latter company 
to issue $1,500,000 of 5% bonds, 10,000 shares of no par prf. stock and 
102,590 shares of no par “common stock. The pref. stock is to be issued 
at not less than $100 a share and the common stock at not less than $10 
a share.—V. 124, p. 1508. 


California Oregon Power Co.—Developments.— 

Favorable progress is reported by the company on its new Prospect No. 2 
hydro nana gy | development located on the north fork of the Rogue river 
at Prospect, Ore. The engineering and construction features are under the 
general supervision of the Byllesby Engineering & Management Corp. 

The ultimate capacity of the plant will be 66,000 h.p. At the present 
time two 22.000 h.p. units are being installed, and the third unit will be 
installed when the need for additional power becomes apparent. 

Power house equipment for the present will consist of two 20,000 KVA 
General Electric generators direct connected to 22,000 h.p. vertical Pelton 
Francis turbines. The total effective head on this plant is 587 ft. An out- 
door substation is being constructed close to the surge tank and foundation 
construction is now in progress. A 132 KV transmission line will be con- 
structed from Prospect, Ore., to Copco, Calif., a distance of approximately 
70 miles, tying-in with the company’ 8 present transmission system. There 
will also be constructed a single pole tap line 6 miles in length connecting the 
city of Medford, Ore., with this newline. Materials are now being distribu- 
ted along the right of way and about half of the poles have already been 
raised. At the present time there are 850 men employed by the company at 
Prospect for the construction of the hydro-electric development, and about 
150 men are engaged in the construction of the transmission line. 

It is contem 1 | that the first unit of this development will be in opera- 
tion prior to 1 1928. and that the second unit will be placed on the 
line shortly afterward . —V. 124, p. 3494. 


Central Illinois Public Service Co.—Systems United.— 

The Illinois Commerce Commission has granted the above company 
authority to serve 3 additional towns, namely, Ohlman, Philadelphia and 
Montrose. The company is now serving or has authority to serve 341 
towns. 

This compene and the Kentucky Utilities Co. are extending their lines 
to make an interconnection of the two systems at Cairo, Ill. The intercon- 
nection is a double circuit 66,000 volt steel tower transmission line. On 
the Kentucky side a line is being constructed from Earlington to Morgan- 
field, and another from Paducah to Cairo, Ill. The Illinois line extends 
from the end of a 66,000 volt line at Wolf Lake to Anna, and from there 
south through Ullin, "Mounds and to a point near Cairo where the inter- 
connecting of the two systems will take effect. 

The Paducah Cairo and Morganfield-Earlington lines te form important 
links in the pore loop interconnecting the generating and transmission 
systems of t Kentucky be a oe Co. with the system of the — 
Illinois Public Service Co. is loop will include the Earlington, Graham 
and Paducah power plants of the 1 entucky Utilities Co. and the Grand 
aant and Muddy power plants of the Central Illinois company.—V. 125, 
D. . 


Central & South West Utilities Co. (& Subs.) ~~ Barns. 
Period Ended June 30 1927— 3 M 13 Be 


ase, Sates the annual interest requirements on 


Gross operating IN cis sow ds anton ati 955.22 1 $26 579, “430 
Net profit after taxes._....................... $8. ,330,258 I11 ‘324 814 
—V. 125, p. 646. 


Cities Service Co.—Dividends—Earni ow Ea 
Regular dividends of \% of 1% in cash on the erred and preference 
stocks, of 1% in cash on the common stock and 4 of 1% in stock on the 
common stock have been declared, all payable Octe 1 to nolders of record 
Sept. 15. Similar amounts are payable on Sept. 1 next. 
Results for the Period Ended <f 31. 








1927—Month—1926 927—12 Mos.—1926. 
Gross earnings ------- $2,700,204 $1,897. 312 $30. 078.734 $21,883,727 
I oto encacde's 92,678 80,684 1,082,901 866.725 
Net earnings________ $2,607 596 $1,816,628 $28. 995,833 $21,017,002 
Int. and Gnoren’ on deb. 207,119 234,415 2,577,496 2,578,621 
Net income________- $2,400,407 $1,582,213 $26,418,337 $18,438,381 
Divs. on pref. FES 567,618 522,877 6,682,144 5,711,407 





Net to com. stk. & res. $1,832,789 
—V. 125, p. 647. 


Cohoes Power & algae Corp.—Proposed Consolidation .— 
See Adirondack Power & ht Corp. above.—V. 122, p. 2189. 


$1,059,336 $19,736,193 $12,726,974 
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Commonwealth Power Corp.—Preferred Stock Offered.— 


Bonbright & Co., Inc.; a Hardy Securities Corp., 
E. W. k & Co., and W.C ngley & Co. en. at 
oe — dividend $13,208,200 6% cumul. pref. (a. & d.) 
8 

Dividends of $1.50 pa ble Q.-F. Redeemable, all or . at any time 
on 60 days’ notice, F and dividends. This stock has full voting er. 
Under the present Federal income tax law (Revenue Act of 1926) dividends 


on this stock, when received by an individual citizen or resident of the 
United States, are exempt from the normal tax and are entire ay enemas Soe 
all Federal income taxes wae the net income of such individual after all 
deductions except dividends, is $10 Dividends on this stock 
received by corporations are aX exempt from all Federal income taxes. 
Data from Letter of Geo. E. Hardy, President of the Corporation. 
Business and one Zeruery .—Through the direct ownership of a majority of 
the voting stocks e corporation controls nine operav companies fur- 
me a diversified ae utility service. These companies serve over 549 
cities and towns, 2 segues estimated to Se in onnen of $2,000,000., 
located in five A TTS ustrial — seriouaral States—M ichigan, Ohio® 
Indiana, Illinois and Tennessee. is territory covers more than 40,000 
square miles, an area larger than MD, ‘New +r hire, Vermont 
ana Connecticut combined. Some of the larger cities eS is territory are 
Grand Rapids, Jackson, Lansing, Flint, Kalamazoo, Muskegon, Pontiac, 
Beste Creek, Cadillac Bay City and Saginaw, Mich’; Springfield, Urbana 
nd M ville, O hio; Evansville and Mt. Vernon, Ind.: Peoria. Be ld, 
Pekin. eKalb and Sycamore, Ill.; and Chattanooga and Nash ‘enn. 
The industries are many and varied and include the manufacture of farming 
implements, furniture, f ucts, automobiles and their accessories. 
motor trucks, foundry and machine shop products, gas engines, paper, 
ae materials, clothing, chemicals, textiles and numerous other 
produ 


Capitalization Outstanding upon Completion of Present Financing. 
50,000 ,000 
529 shs. 


Common stock without SE ARRIBA 1,359 
In addition. : > ee acy companion had outstanding with the — 
on June 30 1 aggregating $118 8 877,500, preferred stocks 


aggregating $92. "35-1 100 F tinciuding $3,002,200 pref 
customers and emplo ees on the ial payment plan), and minority hol 
ings of common s' of subsidiaries aggregating $214,997. 
Growth of Business. 
Electrical Sales Electric Gas Sales in 


_ stock subscribed for by 


Gas Gross 


Year— in K.W.H. Customers. Cubic Feet. Customers. Earnings. 
) Fa 673,736,344 235,934 3,549,697.100 10 208 2,389,000 
r; 750,.346.913 264,027 3,807,422, 111.513 34,379,000 
, ee 979,681,098 317.116 4,249,271,600 119,003 37,443,000 
1924.....- 1,005,855,275 354,613 4,337,707,400 143,016 39,315.000 
Tne. oes 1,277.370,522 391.960 5.310,973, 158,745  44.175.000 
iatkeme 1,429,553.946 433,664 5,939.658,600 171,280 49,198,000 
ye 1,494,943,131 444,273 6,304.878,900 177 319  51.455,000 
* 12 months ended June 30 1927. 


The above include all the present subsidiaries of the corporation irrespec- 
tive of the dates of their acquisition. 


Purpose.—To retire the entire outstanding funded debt of the corpo- 
ration, Beye og of $7,886,000 25-year 6% sinking fund gold 
bonds, due 1947, in have been called for redemption on Oct. 1 1927 
at 104% ane int. 2,059,500 series A 5% general lien & ref. gold Bg 
due 1939. w ios been called for redem tion Nov. 1 1927 at 100 and 
int.; $1 038. 2007 series B 6% general lien & ref. gold bonds, due 1972, which 
re been called for redemption Nov. 1 1927 at 105 and int., and for other 

purposes. Payment of aforesaid — will be’ made at the 
Taabes rue Co., 16 Wall St., New York City. 

———— have been made with the Bankers Trust Co., 16 Wall St., 
N. Y. City whereby holders of the above bonds may surrender them and 
receive payment of the amount due prior to the respective redemption 
dates unted at 4% from date of surrend>r to Nov. 1. 

The above bonds constitute all of the cire + obligations of the yp 
tion and upon retirement thereof the corporation will have no direct 
ind ness and all of its assets will be free in its treasury and its capitali- 
zation will consist of 500,000 shares of 6% pref. stock, par $100 and 1,359,- 
529 of common stock, no par value. 

Earnings of Corporation and Subsidiary Companies. 
For 12 Months ated June 30— 1838. 1927. 
Gross earnings $46,786,688 $51,455,349 
Operating expenses, incl. taxes and maintenance _- 25, 659 358 27,638,024 


EE A EE LE Ee Oe $21,127,330 $23, 817,325 
charges, incl. int., amort., and earns. accruing on stocks 
of subs. cos. not owned by corp., excl. of int. on debt to be 
retired by this financing 11,681,638 


Balance available for dividends, retirement reserve, &c__._. $12,135,687 
Annual dividend on $50,000,000 6% cumul. pref. stock. ___-_- J ,000 

Note.—Earnings, as shown above, for the 12 months ended June 30 1927 
were more than 4 times the annual dividend requirements on the $50,000,000 
6% cumulative pref. stock to be outstanding upon completion of the 
present financing and after provision for retirement reserve (depreciation) 
of $3,411,838 the applicable earnings were 2.9 times such annual dividend 








requirements. 
Consolidated Income Statement 12 Months Ended July 31. 
1927. 1926. 1925. 

Groas.enrmings. ............-.-.... $51 coty 618 $47. 198,180 $41,340,134 
o - exps., taxes & maintenance___ 27,732,593 ,008 23. 207 ,985 
red charges Jian Bee 12 564 307 it 768,796 624.745 
Dividend preferred stock__________- 2'206.573 2.198.173 5,570 
Provision for retirement reserve__-___ 3:437.599 3.258.466 3.016.558 
RR EE ee $6,080,547 $4,158,738 $2,315,277 


Earns. per sh. on 1 359, 573 shares of 
no par common stock____________ $4.47 $3.06 $1.70 

x Includes interest, saihibiadinas of debt discount and earnings 

ar oe subsidiary companies not owned by Commonwealth Power Corp. 

— Dp. 


Community Power & Light Co. (Del.).— Bonds Ready.— 
The Seaboard National Bank of the City of New York announces that 
it is ready to deliver permanent bonds of the above company upon surrender 


of outstanding interim receipts for Ist mtge. 30 year coll. gold bonds, 
5%, omnes - nf dated March 11927. (See off in V. 124, p. 790). 


Consumers Power Co.—Earnings.— 
33! Months ee July 31— 1927. 1926. 1925. 
Lice dik abil sede tide ten o> abe ch bith $25,764,691 $22,703,439 $19,158.80} 











Oper. exp., incl. taxes & maint_-_--_- 13,246,824 11,827,518 ,243,292 
aos os an ahnenem ection $12,517,867 $19,875.93} $8,912,509 
ns i emenage 2,519,094 2,612,146 2,556,808 
Net inc. avail. for divs. & retire. res. $9,998,773 $8,263,775 355,701 
Dividend on preferred stock________ 3,215,141 2.719.043 64 ,631 
Provision for retirement reserve___-__ 1,561,000 1, ‘ 1,320,328 
es ec ere es $5,222,632 $4,076,732 $3,012,742 
—v. 125, p. 513. 


Soruemanity SY ater & Service Co.— Acquisition. - 


This compe mp the pro ies of the + gg Water Co., 
Dobbs "verry. ley and Hastings-on-Hudson, N. Y. It 
wary to effect a merger of this property with the ae. "Rochelle Water 
a subsidiary of the Community yer Service Co., serving New 


Rochelle, Bronxville aad the Pelhams, N. 

An issue of additional first mortgage 5% bonds of the New Rochelle 
Water Co. is being offered in connection with the merger by P. W. Chap- 
man & _" Laos +. -~ below). 

The Lexin ater Co., serving a 4 of over 56,000 in the 
City of ee. Fayette Gounty, Ky., has been acquired by the Com- 
munity Water Service Co. The ‘Lexington company o tes over 108 
miles of mains in the heart of the “Blue Grass”’ section o e State. The 
value of the newly acq property is reported as in bf. faa 8. ,000. 
The water supplied by the company is surface water impounded in four 
large reservoirs with a combined capacity of 1,580,000,000 gallons. Over 





owned by TEEN 

to a year "3 supply | for the whole system, 

daily consumption my 4,500,000 iene on the basis ri, a 

at total pumpil.x — ] Sepremmnesy 8 Bs 00 —, 
Financ connection wi 

vith Pr. W. Chapman & Co., Inc.—V. Oe Pp se Say Oa. 93. 


Continental Gas & Electric Corp.—New Subsidiary. — 
See Iowa & Nebraska Light & Power Co. below.—V. 124, p. 2120 


Dixie Gas & Utilities Co.—Acquires Commercial N a- 
tural Gas Co. of Tezas.— 
This company announces the purchase of the Commercial Natural Gas 


Co. of Texas, which owen 3 a xn mile pipe line system lending from the 
unities in central Texas. In- 


Waskom gas field to several 


comm 
cluded in the terri served 5 the Commercial system are the towns of 
Marshall, Longview ler, Hal le and Killgore. "aon is distributed toa 


number of important industrial Plants, including about 12 cotton gp; 
In Longview the Commercial System sells all the gas used by the local 
distributing company, which company has at pe - Foe time approxi- 
mately 800 meters for a population sf 7,000. yler the Commercial 
company furnishes all the gas to loca] d Ltcioting company which has about 
1,800 meters for a population of approximately 17,000. 

The Commercial Natural Gas Co. also owns certain industrial franchises 
for the City of Marshall where the Dixie company already owns the local 
domestic distributing system. 

The Dixie Gas & Utilities Co. has acquired am <7" saree in — 
Richland Parish field of Louisiana, it is pon weno y The new acreage 
sists of 12 scattered blocks of about 40 acres each in the middle of the field. 
This scattered acreage has a for 10 natural gas wells.In addition tothe 
above acreage the co mapeny fae block of over 1,000 acres in the south- 
western section of the half Of which is proven. In the northeastern 
section § ss Fig ore company also has two other blocks exceeding 1,000 
acres .— Pp 


Duluth-Superior Traction Co. (& Subs.) “warnings. 


Period End. June 30— 1927—3 Mos.—1926. 1927—6 Mos.—1926 
Net income after taxes 


and fixed charges __- _- 4,354 170 90,418 29,515 
“s 124, p. 3770. “ ’ . . 
Duquesne Light Co.—Earnings.— 
Period end. June 30— _1927—Month—1926 1927—12 Mos.—1926 


Gross earnings________-_ $1,993,125 
Op. exp., maint. & taxes 
before prov. for retire- 
ment reserve_______- 


$1,843,473 $24. 990,559 $23,425,525 


938,216 1,053,681 12,476,116 12,400,952 


,054,909 $789,792 $12,514,442 $11,024,573 
55,324 54,543 738,501 $56,271 


$1,110,233 $844,336 $13,252,944 $11,880,844 








Gross income__-__-_-_-_- 
—vV. 124, >. 3381. 


East Bay Water Co.—Earnings.— 











6 Months Ended June 30— 927. 1926. 
Ce onedecdpeccenabeesnbes $2,011,700 $1,977,061 
Se i i ecceneen beans 669,8 660,544 

Net operating revenue-_-_-_-_-_..._.--.._------- 1,341,844 $1,316,517 

RETR IRE aS SE RE PS PR. JETS ® 252,608 208 ,800 
EE SEE re ee Ie 145,000 133,000 
Fixed charges & deductions_-___............---- 181 556,940 

LE CE EN Ue Ve $338,055 $417,776 
Preferred dividend A____.___..--------------.- 300, 227 ,064 
Preferred dividend B____._-...--------------- 89,616 74,680 

ne... Ja id ans eonummgaseene sae def.$51,560 $116,032 


—V. 125, p. 514. 


Electric Co. of New Jersey.—Sale Approved.— 
See Atlantic City Electric Co. above.—V. 124, p. 1819. 
Empire District Electric Co.—Permanent Bonds.— 
vel Stuart & Co., Inc., announce that permanent lst mtge. 
gold bonds, 5% series, due 1952, are now ready and pF et 
ony the temporary bonds originally issued. (For offering, see V. 124, P. 
2427).—V. 124, p. 2906. 


Fall River Electric Light Co.—Earnings.— 





6 Months Ended June 30— 1927. 1926. 
TE a en nes bes boc edies cdadee oven $473,274 $423,870 
Ps biinkis hn o<uitls dbedie cosh bdntiiwas 211,167 211,167 

i in... . - sesennsegne HeNenenaant $262,107 $212,704 
—V. 124, p. 1819. 

Feather River Power Co.—Pref. Stock alg ——E. H. 
Rollins & Sons; Peirce, Fair & Co., and William R. Staats 


Co., San Francisco, are offering at 98 and div. $1,000,000 


7% eum. class A pref. (a. & d.) stock. 
Dividends accrue from ~ + 1 1927 and the first div. t 
be made Oct. 1 1927 and 1 represent one pees 8 iv.; 
after divs. at dhe rate of 7% per annum will yable Q. J. Callable 
by lot for the sinking fund at par ape and diy. on ag" days’ pottes. Entire 
issue to be retired by an annua 5 Jen 929 and 
extending to and incl. Jan. 1_ 1963. paring fund. may be 
office of the opmpen Y: Hobart Bldg., San Francisco, Galit, 
from normal Federal income tax under existing laws. erage A from 
em ak pak ~ nal roperty tax. Pacific-Southwest Trust & Savings 
es, 
~Ta. aides te by the California Railroad Commission. 
Data from Letter of Karl Brehme, President of the Spee f 


Company.—Incorporated June 5 1925 for the purpose o sloping 
its valeabip water-rights on waterways tributary to the Noe Fork of the 
Feather River in Plumas County. Calif. Company is now engaged in the 
construction of the first of the hydro-electric developments to be under- 
taken by it in the utilization of these water-rights. 

Th ject, known as the Bucks Creek Develo t, will have an 
installed generating ca ity of 40,000 k.w., and will be operated er 
an effective head of about 2.412 feet. capable, accord: to eer's 
calculations, of producing a mean annual of hoo ,000,000 k.w.hb. 
of primary power at 63% plant factor. "6. Store entered = a 
contract for the construction of the project - a3 
tractors of San Francisco, at a contract price n + aan $7, 601.889. 
Based on a rated output of 40,000 k.w., the total « pans of chis develo 
will not exceed $192 per k.w., a unit cost well pow So queee 4 


costs t hout the State of California. Contractors’ thful per- 
on | bond ‘aud labor and material bond in the te amount to 
$6,850,000 have been deposited with the Pacific-Southwest & Savings 


B insuring completion of the project, within the contract 
Bank. tr price free i - LoS of all liens and encumbrances, except the 
lien of th mpany’s 
The construction of the Bucks Ce gh pment (which was becus, 
progressing the main n has bro- 


in July 1925) is satisfactoril 
in the spring, work on "he main storage dam 
the run-off comes P' uupeunding of the ff 


gressed to a int “hich will insure the 
the watershed from now on. The two tunnels, one ap Say yy 9, 375 
feet in length with a cross-section of eet 7 feet 6 inches 9 feet 2 inches, 


and the other approntmately 5,753 feet in length with a cross section of 
about 6 feet 8 inches by 8 feet, are practicality completed. The 
pipes are Betas laid, the power house structure is up and the 
machinery is being installed. Engineers for - Featber River 
estimate that the project will be generating merey and deliverying it 
to the eee Western Power Co. of alifornia und e terms of the power 
i Dec. 31 1927 or early in 1928. 

Western” Power Co. Contract.—The company has entered into a 
setdiene contract with the Great Western a Co. of California under 
the terms of which the latter compan 


pressure 
erating 
‘ower Co. 


ucks Creek plant at % ay ‘actor tottned a cake 
put of the B r plant at a Pp . as 
contract, at a flat rate of 4 mills per k. w.h. and, thro such power pur- 


chase, will become the owner of the plant and all a 


purtenan: 
rights, subject, however, to the lien of any of the bonds which may be 
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for power are to be 


con has been deposited. 


funds and shill apply them, first towards the payment of ing ex- 
and tones ana the principal and in on the . and then 

lowerds the payment of the dividends and fund on the class A 
By this contract the Feather River Power Co. a definite and per- 
Creek plant to a re- 


manen rket for the wer output of the Bucks 
pe ‘ aser . onsid nsidering the ae advantages which will 
accrue to ee: we Western Power Co. of California, the contract mee 


of four mills k.w.h. is extremely low and the contract icu 
favorable to that com The Great Western Power Co. Snnoenia 
is inter-connected wit 4 the San Joaquin Light & Power . forming 


of the most smepertans pom groups of the State of C 
OR ornings. —Based u mean annual output of 205,000,000 k.w.h. 
power at a flat “rate of four mills per k.w.h.. the gross revenue 
he trustee under the power contract would total $820 ,000 


annuall Operat expenses not exceed 
$176,000 annually, as eotimated by the engineer for the underwriters, 
lea an ann net income of greatest amount ones 
to pay the interest and maturing principal ou the Steak’ issue year 
wa Ay approximately $380.00. ! savin’ the sum of $264,000 ap plicable 
he charges of the class A > he greatest 

Be dividends iy on che class A stock in any year wa Pbe 
approximately $78 am. he $264,000 Ss pry ES to these charges, t 

fore, is near! imes such charges, ,- a wide 


n of 
‘ety. me acer on this stock yt * ioor, and during the 
constructio: ‘by the contractors. 
In calculat the a of the company > consideration is given to 
the additional revenue which the company may receive frm the sale of 
water for Setar tie m purposes, from the sale of secondary power generated, 
or which may be received from the sale of pn Fee ny at a plant factor 
in excess of 3%, which additional power to engineer's report. 
nee —, ee _—— k.w.h. annually, ucing possible 
tional revenue o 
Si Fund.—Feather River Power Co. is obligated to set aside in a 
sinking for the retirement of the class A stock an amount each year 
which will be sufficient to effect the retirement of af of this stock within 


the life of the power contract. The sinking fund d its shall be used 
by the trustee tS purchase in the market, or to call by lot, at not more 
than the nae yoy and accrued dividend, sufficient class Ms to exhaust 
ing fund. Retirement of the stock shall begin on Jan. 1 1929 
— extent to and include Jan. 1 1963. 
Capitalization— Authorized. Outstandin7. 
First mtge. 6% serial gold bonds..-.----------- ,500 .000 $5,500,000 
7% cum. class A pref. stock (par $100)--.------ 1,000,000 1,000 ,000 
7% cum. class B pref. stock (par $100)-------- 2.000 ,000 ,000 ,000 
Common stock ( Se a te 1,000,000 194,100 


Company shall not issue any stock having any preference over, or 
additional stock on a parity with, the class A stock without the affirmative 
vou « ee ary of at least three-fourths in amount of the class A stock. 
as p 


Fulton County Gas & Electric Co.—Proposed Merger.— 
See Adirondack Power & Light Corp. above.—V. 125, p. 246. 


Holtwood Power Co.— Proposed Consolidation .— 

The stockholders have approves t recommendation of the directors 
that the company surrender its charter right to store and transport water. 
This formality .was necessary to effect a consolidation with the Pennsyl- 





vania Water & Power Co.—V. 125, p. 385. 

Inland Power & Light Corp. (& Subs.) <_—Barnings. —— 

12 Months Ended May 31— 192 927. 
Gross revenue, including other income_ - _-------- $3.961 017 $4, 138 8,561 
Operating expenses, maintenance and local taxes__ 2,102,567 2,192,392 

haa Rin ie os ie nw ina nts arin mM $1,858,450 $1,966,169 
Annual Seteress requirements of subsidiary companies - - - - - - - - 810.701 
Annual dividend uirements of subsidiary companies ----.-_ 187,761 
Provision for dep a a Na el ao nile al a a 206,91 
Annual int. requirements on coll. trust sinking fund gold bonds 309,726 


Annual interest requirements—7 3 sinking fund debentures - - 90,433 
Annual dividend requirements—7% preferred stock 90 


"$270,579 


Pn 
125. p. 385. 
‘Siscatnead Ry., Buffalo.— Earnings .— 





Period End. June 30— 1927—3 Mos. 1996. 1927—6 Mos —1926. 
Operating revenue. --_ —__ $2,717,340 $2, 593 $5. 423,725 $5,353,187 
Operation and taxes._.... 2,423, 885 2, 48" 970 4,901,175 4,532,241 

Operating income___.. $293,455 $394,623 $522,551 $820 946 
Non-operating income 17,331 12,546 26,414 20,233 

Gross income_ - $310,787 $407 ,169 $548,965 $841,179 
Fixed charges. -__-. 363, 891 365, 026 725,237 734,738 


Balance. __ def$53,105 sur.$42,143 def.$176,272 sur$106,441 


—V. 125, p. 246. 


Internat. Telephone & Telegraph Corp.—Acquisiiion. 

The corporation is reported to be completing negotiations for the pur- 
chase of the controlling interest in the Companhia Telephonica Rio Grand- 
ense, which operates 13 Sao Paulo, Parana and Rio Grande do Sul in the 
southern part of Brazil.—V. 125, p. 648, 385. 


Iowa & Nebraska Light & Power Co.— A cquisition.— 
This company has acquired the stocks and bonds of the Nebraska Gas & 
Electric Co., the linestn Public Service Co., the Iowa Service Co. and the 
Maryville (Mo. ) Electric Light & Power Co., "the control of which has rested 
with the Continental Gas & Electric Corp. The new company will! form a 
third large subsidiary of the Continental, the other two being the Kansas 
City Power & Light Co. and the Columbus (Ohio) Ry., Power & Licht Co 
All of the companies in the lowa-Nebraska group have been dissolved and 
the assets passed to the new organization. Lincoln will be the operating 
headquarters for the entire group, which serves about 300 communities. 
(“Electrical World.’’) 


lowa Service Co.—Control.— 
See Iowa & Nebraska Light & Power Co. above.—V. 124, p. 3772. 
Kansas City Public Service Co. (Inc. Wyandotte 
Railways) .—Earnings.— 
Results for 6 Months Ended June 30 1927. 


Gross income after all operation Seeger & taxes allowances _ $857,480 
Interest and first mortgage bonds._._______._______________ 373,956 
Interest on other obligations & ~ ey ae ee 4,708 

Pees NGS Ss oc esi SS. tewetisUbis. ode) SORES 


Consolidated Balance Sheet. 





June 30°27. Dec. 31°27. June 30°27. Dec. 31°26 
Assets— $ $ Liabilities— $ $ 
Road & equipment31, . ,699 32,835,271] Preferred stock_.. 8,336,400 8,336,400 
Investments __ - . _ 2,303 42,589} Common stock __.y9,227,090 9,227,299 
Set a Sapa 1 aoe. 779 271,754| First mtge. 6% zg 
Due from reorg. tne ome 12,465,200 12,465,200 
commission.... 1,500,000 1,500,000/ Deferred liabilities 11,730 22,670 
Accts.receivable.. 105,683 218,927| Vouchers payable. 294,447 213,278 
Materials & supplies Mise. accts. pay. 11,383 10,016 
less reserves_... 726,052 571,801) Accrued wages... 186,510 151,864 
Deferred charges_. 199,084 76,312) Acc. int. on bonds 747,964 373,956 
Accrued taxes, &c. 309,208 126,689 
Res. for ” nated & 
arpine! yl 795,819 833,466 
Res. for ‘oanine. 2,225,111 3,478,243 
Res. for maint. o: 
Deferred income. - a8 482 61,649 
come. _ ,432 61,649 
Total (each side)35,388,600 35,516,655 | Surplus__________ 694,740 215,924 





y Represented by 183,645 shares of no par value.—V. 125, p. 517. 











12 Months Ended May 3 1926. 1927. 
Gross revenue, wl Ss Ee eS $1,138,771 $1,192,021 
Operating , maintenance and local taxes__ 617 878 662,687 

a EE ge I ALS a SY EE a 20.898 $529,334 
Annual int. requirements on first mtge. 20-year gold a 175,000 

Ea PE ES SLY ROP Seg EN eee eee $354,335 


Lexington (Ky.) Water Co.—New Control.— 
See Community Water Service Co. above.—V. 115, p. 2275. 


Metropolitan Edison Co.— Earnings .— 
nz Months Ended June 30— 


1927. 1926. 
perating revenue and other ineomne at aad en ante aetna ° 9 434,344 
Total income after deduct $10,314 513 $ 


taxes, maintenance, depreciation, &c__________ 4,387,491 4,065,987 
wns a charges, incl. int. on funded debt_. 2.567.210 2.306.951 


ale: Tramways Co.—Int nicrest Due March 1 1921.— 


On and after a = 29, dated March 1 1921, detached 
from the gen. fm +f lst >. 50-year 8% . will be paid a¢ the 
Bank of Montreal » C4 or #) 
of cme Bank my em New Yor! You: “al the ho ° tot. D. 


Michigan Public Service Co.—Earnings—Registrar.— 
12 Months Ended May 31— 1926. 1927. 





Gross revenue, including other income__________ $522,186 $588 699 
Operating expenses, maintenance and local taxes _ 316,348 302:511 
Fee Rs rkk oreieednnkcevndadedaneae $205,838 $286,188 
Annual interest requirements on Ist mtge. 20-year gold bonds 100,000 
RON ks cnexctdccivdédetndtincimncsi ios $186,188 


The Central Union Trust Co. of New York has been appointed registrar 
for 15,000 shares of 7% preferred stock.—V. 125, p. 780, 95. 


Middlesex & Boston Street Ry.—Earnings.— 
Period end. June 30— 1927—3 Mos.—1926. a ee metre gt 








Passenger revenue---_-- $280,830 $282,991 ? $582,822 
Miscellaneous revenue- - 9,684 6, 18,061 15,610 
Total oper. revenue... $290,514 $289,455 $604 725 $598 432 
Total oper. expenses - - -- wv 863 244,216 477 ,843 491,681 
Taxes and interest--_-- 44.727 43,177 90,502 89,440 
Net income-.--_.----- $12,924 $2,062 $36 380 $17,311 


—V. 124, p. 2907. 


Midland Counties Public Service Corp.—Earnings.— 
12 Months Ended June 30— 1927. 1926. 
Gross revenue. - $1,258,134 $1,143,743 

887 ,843 805,033 


oenvesessecace , , 











Se INE 54.0 cane wnt <mnrnnen Rea $370,291 $338,710 
Ge GH hale dakecldae<nsinncesod oo nas 1,459 94,470 
\.. kk LS CT eee yee eee $371,750 $433,181 
I CE hile lin nn am cninmmanuenite 207 .999 184,150 
I Cr.10,749 Cr.7,913 
pg IE RE Sk Re 111,593 99,742 
pe Le ES cae ana renee $62,907 $157,201 


—vV. 124, p. 3630. 


Midway Gas Co.—Offer to Stockholders.— 
See Southern California Gas Co. below.—V. 125, p. 781. 


Missouri Public Service Co. (& Subs.).—Earnings.— 





12 Months Ended fay 31— 1926. 1927. 
Gross revenue, including other income_-_-_-_-_----- $1,079,948 $1,152,913 
Operating expenses, tenance and local taxes __ "455,288 491,902 

pO SE ee ee ee $624,660 $661,011 
Annual int. requirements on Ist mtge. 20-year gold bonds. __- 250, 
Estimated Federal income taxes____._.......------------- 17 625 

ek Rc a a G $393 386 
ade dividend requirements on preferred stock ----_--_----- 105 ,000 
Ne oa ie Leh ee edbhkn en ebdbus ses $288,386 


—vV. 124, Pp. 3773. 
Municipal Gas Co. of Albany, N. Y.—Proposed Merger. 


See Adirondack Power & Light Corp. above.—V. 121, p. 2521. 
Nebraska Gas & Electric Co.—Control.— 
See Iowa & Nebraska Light & Power Co. above.—V. 123. p. 2139. 


Nevada-California Electric Corp. (& Sube.) .— Earns .— 
12 Months Ended June 30— 19 1926. 
Gross operating earnings $5. 825: 762 $4,880,451 
Operating and general expenses and taxes________ 2,273,908 2,252,229 
$2,785,853 
227,583 


$2,628,222 
63 338 


ee at, re O 





Ce I a CLL ice ccccbecse 
Non-operating earnings (net) -_------ 








Total income __- ies ia aa ed angen $3 013,436 $3. 691,560 
SS a Pe SD, a ee 1,542,282 1,292,221 
RES FEA WOT HT 558,978 523.088 
Discount and expenses on securities sold__------ 118,815 »729 
Miscellaneous additions and deductions (net credit) 35,291 31,442 

Surplus avail. for redemption of bonds, divs.,&c. $828,652 $809 ,965 
—V. 124, p. 2908. 

New Jersey Power & Light Co.—Earnings.— 

12 Months Ended June 30— 1927. 1926. 

Oo ting revenue and other income__-----_-_-_-- $2,674 273 $1,976,631 
Net after oper. exp., maint., taxes and depreciation 733.8 528,559 


ts” a after charges, including int. on fund. debt— 391 OG 266,891 


125, p. 246. 


New Rochelle Water Co.—Bonds Offered.—P. W. 
Chapman & Co., Inc., are offering $1,100,000 additional first 
mortgage 5% gold bonds, series B, at 96% and interest, to 
yield over 54%. 


Dated May 1 1927; due Nov. 11951. Principal and interest (M. & N.) 
ayable rH office or agency of company in either New York or Chicago. 
enom. 000 and $500 c*. Interest payable Lg egg deduction of that 
— a, any a tele income tax not in excess ot} %. Pe of certain 
mend Conn., Dist. of Columbia, Iowa, Kan., 1 SP New Hamp., 
. Mich., Minn., Va. and Penna. taxes, upon el aa proper appli- 
ar any as provided in the mortgage. Redeemable, all or part, on any 
interest date upon 30 days’ notice to and including ov. 1 1930, at 103 and 
int.; thereafter, to and including Nov. 1 1943, at 102 and interest; and 
thereafter to and including May 1 1951 ae 101 and interest. In the event 
the communities served acquire all or the major n in value of the com- 
ponr’s P property and do not assume payment of the principal and interest 
of the bonds, the bonds may, at the “Se of the omy yt be Corteree 
due and payable at 100 and interest. Farmers’ Trust Co., New 
York City, trustee. 
Data from Letter of Reeves J. Newsom, President of the Company. 
at purpose -—Has been suppl water for domestic, Down remy = and indus- 
trial to New Rochelle, N. Y., and adjacent territory for over forty 
a served are con us and include New Rochelle 
Dobbs F Hastings-on-Hudson, Bronxville, North 
Pelham, P Porry. Ardal Manor, Fort Slocum, Eastchester, Scarsdale (at wholesale) 
and a portion of Pelham, all of which are located in Westchester County 
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adjacent to New York City. This territory is mainly residential. Popula- 
tion served is estimated at over 92,000. 

Capitalization— 
First mortgage gold bonds, series A and B 
Cumulative preferred stock 


excess of 80% of the cost or fair value, whichever is lower, of 
improvements, extensions or additions to the property, provided net earn- 
ings for 12 consecutive calendar months within 15 calendar months immedi- 
ately prior to the issuance of such additional bonds, have been at least 
1% times interest charges for a like period on all bonds outstanding and 
to be issued. In the calculation of net earnings at least 5% of gross 
earnings must be charged for maintenance. 
Earnings of Properties for Year Ended May 31 1927. 
Gross earnings saenchsbncasbbebianken nudes cee 98 
ting expenses, maintenance and taxes (excluding Federal).. 422,434 


Balance 5,552 
Annual int. requirements on entire mtge. debt (incl. this issue) -_ _ .$232,375 

Security.—Secured by a first mortgage on the entire property of the com- 
pany and such property as may be hereafter acquired, as provided in the 
mortgage. The value of the company's properties, as appraised by inde- 
pendent engineers, together with actual coats of additions and improvements 
made subsequent thereto on May 31 1927, was $6,938,637. 

Purpose.—Proceeds will be used to reimburse the company in part for the 
cost of acauisition of the properties of the Pocantico Water Co., Inc., 
‘ Dobbs Ferry, Scarsdale (at wholesale), Ardsley and Hastings-on- 
Hudson, N. Y. 

Control.—All of the common stock of the company is owned by the Com- 
munity Water Service Co., which, through its subsidiaries and affiliated 
Sompanies, supplies water to a population in excess of 80.000.—V. 123, Dp. 

4d. 


New York Power & Light Corp.—Proposed Merger.— 
See Adirondack Power & Light Corp. above. 


North American Co.— Div. Payahle in Stock.— 

The directors have declared the regular quarterly dividends of 14% on 
the preferred stock and 2% % on the common , both payable Oct. 1 to 
holders of record Sept. 6. ‘The dividend on the common stock will be paid 
in common stock at par, being at the rate of 1-40 of one share for each share 
oo) tose common dividend is at the same rate as paid quarterly since 
rer Robert Sealy, Aug. 15, says: ‘““‘The company will arrange, 
upon request of any stockholder, for either the sale of dividend stock, the 
purchase of fraction scrip to complete a full share, or the sale of fractional 


“Tn order to aor (~~ the handling of orders for stockholders it is necessary 
that a date be fixed for determining the price of stock or scrip. Accordingly, 
for stockholders who file orders with the company on or before Sept. 15 
purchases will be made at the rate of 24% cents per 1-40th of a share above 
the last sale price of the New York Stock Exchange on Sept. 15, and 
ae ve be made at the rate of 2% cents per 1-40th of a share below 
such price. 

“Unless instructed by common stockholders to the contrary by Sept. 15 
certificates of shares of common stock or representing fractions of 
shares of common stock to which they will be entitled in payment of such 
dividend, will be mailed to them at their address on file in this office.’ 


Consolidated Income Statement 6 Months Ended June 30. 


1927. 1926. 1925. 1924. 
Gross earnings -- ----._- $119,638,392 $107320,302 $82,941,903 $77,768,195 
Oper.exp., maint.& taxes 66,286,433 60,752,328 51,142,449 49,227,323 


Net income from oper _ $53,351,959 $46,567 .973 $31,799,454 $28,540,872 
3,395 ,4 3,417,916 833,141 














Other net income --- -___ 20 3,500,713 

Total income________ $56,747,379 $49,985,889 $35,300,167 $29/374,013 
Interest charges -- - - - - - 16,977,616 15,452,740 10,720,439 9,928,965 
Pref. divs. of subsidiaries 8,616,405 7,189,681 2,956,779 2,059,689 
Minority interest _-_--_ -__ 1,282,386 1,304,551 1,229,242 1,013,612 
Reserves for deprec’n___ 12,367,922 11,012,840 8,069,227 7,538,203 

Net income_________ $17,502,576 $15,026,077 $12,324,479 $8,833,544 
Divs. on No. American 

preferred stock - - ____ 1,820,012 1,801,241 1,644,958 1,144,879 

Common stock - - - - -- 4,131,856 3,627,148 2,957,006 2,641,366 

Bal.tosurp.& reserves.$11,550,707 $9,597,688 $7,722,515 $5,047,299 


Total to deprec. res. an 

to surp. after all divs_$23,913,629 
Earns. per sh. on com. __ $3.65 
—V. 125, p. 649. 


North American Edison Co. 


$20,610,528 $15,691,743 $12,585,503 
$3.40 $3.48 $2.76 


(& Subs.) .—£arnings.— 
27 





12 Months Ended June 30— 1927. 1926. 1925. 
Gross earnings. __- age . $82,947,103 $77,319,099 $68,310,365 
Oper. expenses, maint. and taxes 46,826,348 45,410,660 41,386,123 
Interest charges -_ 9,961,151 8,973,135 8,841,185 
Preferred dividends of subsidiaries 4,085 ,003 3,408 ,740 2 ,606 052 
Minority interests - 1,187,656 1,244 ,036 1,190,767 
Appropriations for depreciation res'ves 8,672,409 7 922,515 6,766,389 

Balance for dividends and surplus_$12,214,536 $10,360,013 $7,519,850 
—V. 125, p. 781. 


Northern States Power Co.—Earnings.— 

* 12 Months Ended Jine 30— 1927. 1926. 
Gross earnings To ae $29,035,013 $27,390,754 
Net earnings before provision for retirements ___- 14,923,739 13,111,524 

* Includes all properties now in system for full periods.—V. 125, p. 386. 


Ohio Valley Water Co.—Probable Sale.— 
The stockholders will vote Sepe. 14 on ratifying the sale, assignment, 
disposition and conveyance of the franchises and all the property. real, 
nal and mixed of this company to the Pennsylvania Water Service 
0. or to any other corporation of the Commonwealth of Pennsylvania 
which transacts the same or a similar line of business.—V. 111, p. 1477. 


Oklahoma Gas & Electric Co.—Earnings.— 

12 Months Ended June 30-— 1927. 1926. 
Gross earnings - - - - - - - ; 7 _.........$12,382.277 $10.730.488 
Net earnings before provision for retirements___ 4.738,369 3,835.514 

* Includes all properties now in system for full periods.—V. 125, p. 781. 


Pacific Gas & Electric Co.—Ezpansion—President.— 

Approval by the California RR. Commission of the purchase of the prop 
erties and business of the Western States Gas & Electric Co. and the Coast 
Valleys Gas & Electric Co. added just 71,850 customers to the rolls of the 
Pacific Gas & Electric Co. and raised the ‘Pacific Service’ total to more 
than 900,000. The exact number on July 1 was 938,642. The consolida- 
tion gives the Pacific company 112,483,000 k.w.h. additional electric pro- 
duction, and adds 6,579.702 cu. ft. a day to its gas generating capacity. 

A. enbeamer, for many years Vice-President, has been elected to 
the presidency of the company.—V. 125, p. 915. 


Pecos Valley Power & Light Co.—Starts Operations.— 

This company, organized for the purpose of serving the oil fields in 
western Texas with electric current, has started penn tiene, it is announced. 
The Pag which has been operating under tests for 3 weeks without inter- 
ruption is now servicing its customers. 

Commenting upon the progress of the company, President G. I. Rhodes 
said the company has contracts in hand to serve electric current to oil com- 
panies controlling two-thirds of the producing acreage in the Pecos Valley 
district in Texas. He further pointed out that notwithstanding the fact 
that drilling has been curtailed in this section, proven acreage has been 
substantially increased since the formation of the new power company. 
The company’s customers include the Marland Oil Co., the Gulf Production 
Co. and the Big Lake Oil Co. 

Organized on April 8 1927, the company established a construction record 
in the building of its plant, the plans for which called for the erection of a 
new 12,000 k.w. electric power station. Ground was broken on April 25, 
and on vw | 15 1927 the station was complete. The erection of the plant 
was carried out by the Bickel Contracting Co. of Kansas City, under the 
supervision of Ford, Bacon & Davis. Inc. engineers, of which Mr. Rhodes 





is Vice-President. The financing was errengad through Bauer, Pond & 
Vivian, Pearson, Erhard & Co. and Warren A. Tyson & Co., Inc. (See 
V. 124, p. 3068.)—V. 125, p. 247. 


Pennsylvania-Ohio Power & Light Co.—Ezpansion.— 

The company has under way a $5,000,000 extension program in the 
Youngstown (O.) area, in addition to the enlargement of t oronto (O.) 
power house at cost of $8,000,000. The capacity of the Toronto 
station, located on Ohio River, is being doubled. A new sub-station is 

erected west of Youngstown, known as the Salt Springs station, to 

have an initial capacity of 20,000 h.p., which will later be increased to 
37,500 h.p. This station will be connected with the 
station by a 132 k.v. transmission line 9 miles in length carried 
towers each weigh 4 tons. For the 

will be required. Stevens & Wood 
-—V. 125, p. 247. 


Pennsylvania Water & Power Co.—Larger Dividend.— 
The directors have declared a quarterly dividend of 62% cents per share 
on the new no par value capital stock, payable Oct. 1 to holders of record 
~~ 8 se. The company on July 1 paid a quarterly dividend of 50 cents 
See Holtwood Power Co. above.—V. 125, p. 781. 


Pennsylvania Water Service Co.—Probable Acquisition. 
See Ohio Valley Water Co. above. 


Peoples Light & Power Corp.—Earnings.— 

12 Months Ended June 30-— 1927. 1926. 
Gross revenue.__________.___ Rial ie cabin aate ds ace $3,632,410 $3,481,574 
Oper. exp., maint. & taxes other than Fed. inc. tax. 2,089,695 2,115,257 


Net income sale ha anid _... $1,542,715 $1,366,317 

In connection with the foregoing, consolidated earn statement of the 
constituent properties of the corporation, V.-Pres. E. C. Deal ssid: 

‘While this earnings statement shows a normal growth of business in 
the territory served, as well as operating and other economies effected 
through consolidation of the properties under new management, it does 
not fully reflect the earning power of the system, as now constituted and 
operated, for a 12 months’ period. All of the present subsidiaries were 
not under the company’s supervision and management for the entire year 
ended June 30 1997. Some of the properties were acquired last August, 
others in the autumn of 1926 and the remainder early this year. Further-.- 
more, improvements and additions at various plants, resulting in greater 
efficiency and lower operating costs, were not in effect throughout the 
12 months. For instance, the 7,500 h.p. hydro-electric development of 
the Green Mountain Power Co. at Molly's Falls near Marshfield, Vt., 
and the new hydro plant of another subsidiary, Peoples Wisconsin Hydro- 
electric Corp., on the Namekagon River in Wisconsin, were completed and 
put into operation only a few months ago."’ Further improvements, he 
said, are under way, which when finished will make for still greater effi- 
a ans provide additional facilities to meet steadily increasing demand 
or service. 

Properties of the Peoples Light & Power Corp. now operate in more than 
a dozen States, the territories served having an aggregate population 
exceeding 385,000. The system includes 37 fully equipped power generating 
plants, mostly hydro-electric, with more than 1,000 miles of transmission 
and distributing lines: 204 miles of gas mains and gas plants having a 
combined daily capacity of 5,340,000 cu. ft.; 214 miles of water mains. and 
pumping ss hos a daily capacity of approximately 33,000,000 gallons. 
-——V. 124, p. $ . 


Philadelphia Suburban-Counties Gas & Electric Co. 


The company on Aug. 8 announced a reduction in rates for gas and elec- 
tric service in some of its territory. ‘The new schedule also e nates the 
‘‘monthly readiness to serve charge.’’ The reduction affects scores of towns 
and townships in Chester, Montgomery and Bucks counties, Pc. The 
‘‘monthly readiness to serve’’ charge ranges from 70 cents to $3.33, and is 
levied according to the size of the meter. 

A schedule of the new rates, to start Sept. 1, has been filed with the Penn- 
sylvania P. 8. Commission. In a statement issued by the company it was 
explained that the reduction is in line with the Dany of the corporation to 
lower its rates whenever costs permit. ‘‘It follows the merger of this prop- 
erty with the other holdings of the company in May of this year, and is 
tangible proof of the statement made at that time that the consolidation 
would permit of economies,”’ the statement » These are now passed 
on to the consumer. The company plans to continue the application of 
economies and hopes that further reductions in cost and the in busi- 
ness which it expects following this reduction in rates will warrant further 
reduction at a later date.’-—V. 124, p. 2749. 


Public Service Co. of Oklahoma.—Earnings.— 

Period Ended June 30 1927— 3 Mos. 12 Mos. 
Gross operating revenue.-___.._..--.------.---- $1,066,579 $3,498,535 
ne was, aoe, pores, int. & retirement provision- -_ 265 ,669 792,549 
—V. 125, D. 


Public Service Transportation Co.—Places Order for 
50 New Buses.— 


This company, a subsidiary of the Public Service co of New Jersey, 
has just placed orders for 50 new gas-mechanical buses. wenty of the new 
buses will be supplied by the American Car & Foundry Co., 20 by the Yellow 
Truck & Coach Mfg. Co. and 10 by the White Motor Co. The 50 buses 
will be delivered, completely equipped, early this fall. Of the last order 

laced by the company, for 212 buses, early this year, 15 are yet to be de- 
Braet. 124, p. 1362. 


Richmond Water Works Corp.— Definitive Bonds Ready. 

Definitive 1st mtge. 5% bonds, series A, due 1957, are now ready for 
delivery in exchange for temporary certificates at the United States Mort- 
gage & Trust Co. See offering in V. 124, p. 3210. 


Rockland Light & Power Co.— Voting Trust .— 

The directors adv stockholders that they have deemed it advisable to 
form a stock trust ement. The trustees named in the agreement are 
Charles H. Tenney, Edward M. Bradley, D. Edgar Manson, Alexander S. 
Burns, Jr., and Samuel A. York. The trust agreement authorizes the 
trustees to sell the deposited stock at $153.85 per share for the preferred 
and $200 per share for the common stock.—V. 125, p. 96. 


San Bernardino Valley Traction Co.—Tenders.— 

The Pacific-Southwest Trust & Savings Bank ,trustee, Los Angeles, Calif., 
will until Sept. 1 receive bids for the sale to it of not to exceed $25,000 
lst & ref. mtge. 5% gold bonds, dated Sept. 1 1903.—V. 121, p. 841. 


Southern California Gas Co.—Offer to Stockholders.— 

Allan C. Balch and Ben R. Meyer, committee on deposits of stock of this 
company and the Midway Gas Co., state in substance: 

Certain holders of a large majority of the outstanding stock of the Midway 
Gas Co. and of the common stock of Southern California Gas Co. have 
determined upon a plan for the unification of said companies upon the fol- 
lowing basis, namely: 

(1) A new company is to be organized in Delaware, or some ‘other State 
approved by the committee, and is to acquire at least a majority of the stock 
of Midway Gas Co. and of the common stock of Southern California Gas 
Co., including the holdings of siad majority stockholders. If practicable 
the stock of the Midway Gas Co. so acquired is thereafter to be transferred 
by the new company to Southern California Gas Co. for such consideration, 
in cash or stocks or securities, as may be approved by the California RR. 
Commission. 

(2) The new company is to issue its capital stock on such a basis as to 
provide not less than $13,000,000 of the cash payments required as below 
outlined for the acquisition by the new company of all of the stock of Mid- 
way Gas Co. and of the common stock of Southern California Gas Co., or 
a proportionate amount in case less than all thereof is acquired. 

(3) The new company is to create an issue of collateral trust gold bonds. 

%, series due 1937, to secured initially by the pledge of all of the com- 
mon stock of Southern California Gas Co. and stock of Midway Gas Co. 
acquired by the new company, except such of the stock of Midway Gas Co. 
as may be transferred to Southern California Gas Co. as above : 
Such collateral trust bonds will initially be issued in amounts equivalent to 
$240.20 for each $100 value of stock of Midway Gas Co. and common 
stock of Southern California Gas Co. acquired by the new company. 

(4) In addition, the new company will pay in cash $309.80 for each $100 
par value of stock of Midway Gas Co. or common stock of Southern Cali- 
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fornia Gas ©o. acquired by it. To the extent of the excess-of said cash 
payments over the amount uced by the issue of the stock of the new 
company as above contemplated the funds are to be provided 
either t cash pepmnane made by Southern California Gas Co., or 
the sale of securities ed by it, for the stock of Midway Gas Co. trans- 
ferred to it, or, if such transfer is not made or the proceeds thereof are in- 
sufficient, through the sale of additional collateral trust bonds of the new 
compent to an amount and upon terms to be fixed by the committee. 

( e indenture securing the collateral] trust bonds is to provide for 
the issuance of additional bonds from time to time, in series, on the basis 
of the acquisition and pledge of additional stocks or securities. The bonds 
of the 5% series due 1937, which will be issuable to the shareholders, will 
be dated approximately as ef the date of the consummation of the trans- 
action, and will be redeemable as a whole at any time, or in part from tirre 
to time, on 30 days’ notice at par and int., without premium for the first 
year, and at a premium increasing %% each year until it reaches 24% 
and thereafter decreasing 4% a year. 

Certain bankers are making an investigation of the properties and affairs 
of the Midway Gas Co. and Southern California Gas Co. with a view to 
pucnetins the stock and securities in the new company above mentioned 
or the purpose of providing funds to carry out the said plan and in case 
such bankers do not proceed with such purchase it is the intention of the 
majority stockholders themselves to form a syndicate for the purpose of 
purchasing the same. 

It is contemplated that all other holders of the common stock of the com- 
pany should have the privilege of participating in the benefits of said plan, 
and of selling and transferring their common stock of the company upon 
the terms herein set forth, upon de iting such stock with a depositary 
under appropriate instructions for delivery thereof to the new company 
against payment therefor as herein provided. 

The purchase price of the common stock of Southern California Gas Co. 
to be acquired by the new company pursuant to the plan is $137.50 per 
share of the par value of $25, payable $60.05 in principal amount of collat- 
eral trust bonds, 5% series due 1937, of the new company, and $77.45 in 
cash; subject to proper adjustment of the accrued dividend on the stock 
and the accrued interest on the bonds adjusted as of the date of the con- 
summation of the purchase. 

Unless the p of this agreement shall have been consummated by 
Jan. 1 1928 this agreement shall ipso facto terminate. This agreement 
may also be terminated at any time by a written notice to such effect by 
the committee to the de itary. 

a5 Cae peae & t Co. of Los Angeles, Calif., is depositary .— 
; 5 Be 9 


Standard Gas & Electric Co.—Customer Ownership.— 

Customer ownership sales of pref. shares at the operated properties of 
the above company during July totaled $955,300 par value, there having 
been 1,513 separate transactions. See also V. 125, p. 782. 


Standard Telephone Co. of IIl.—Bonds Offered.—Paul 
C. Dodge & Co., Ine., and Nichols, Terry & Co., Inc., 
Chicago, omy offered at 100 and int. $575,000 Ist mtge. 
series A 6% gold bonds. 

_ Dated Aug. 1 1927; due Aug. 1 1947. Interest payable F. & A. at 
National Bank of the Republic of Chicago, trustee, Chicago. Denom. 
$1,000, $500 and $100 c*. Red. on any int. date on 30 days’ notice at 105 
and int., less {% of 1% for each year of expired life subsequent to Aug. 1 
1928, but at not less than 101 and int. Company pays normal Federal 
income tax not in excess of 2%, and agrees to refund any property taxes 
assessed not exceeding 5 mills per annum, including present ich. 5 mill 
and Penn. and Conn. 4 mills taxes, and to residents of Mass. all income 
taxes not in excess of 6% of the interest paid in any year. 

Issuance.—Authorized by the Illinois Commerce Commission. 

Data From Letter of William E. Vogelback, Pres. of the Company. 


Capitalization. 


lst mtge. series A 6% gold bonds (this issue)________.____-_- $575,000 
First preferred (7%) stock (par $100)___..______.___.___-- 100,000 
Common stock (without Er 10,000 shs 


Company .—I . in Illinois. Owns and operates telephone ey ee 
with a total of 9,160 stations, supplying without competition local and long 
distance telephone service to linois communities in Macon, Piatt, 
McLean, Moultrie, Douglas, Champaign and Livingston counties, having 
an aggregate population of approximately 300,000. Population actually 
served is approximately 50, .. The properties include 1,061 miles of 
toll line wire, 4,555 miles of aerial exchange wire, and 98,281 ft. of wire in 
cables. Through agreement with the American Tel one & Telegraph 
Co. and its associated companies, the toll lines of the Bell System throughout 
the United States and Canada are available for all subscribers. 

The pro ies, a consolidation of 11 independent telephone companies, 
include 25 telephone ex . The various properties acquired have 
been combined under one central and responsible management. 

Security.—The bonds are a direct obligation of the company and constitute 
a first mortgage on all property owned. v- *& roperty has been 
appraised by Spooner & Merrill at a present deprec ated ysical value of 
approximately $1,100,000 with no allowance for intangibles. Indenture 
provides that additional bonds may be issued only up to 75% of the cost of 
additions, extensions and acquisitions and then only when net earnings of 
the properties are not less than 24% times the annual bond interest charges 
before depreciation. 

Earnings.—The net earnings of the company for the 12 months ended 
March 31 1927, as audited by Peat, Marwick & Mitchell, after eliminating 
certain non-recurring items, were $101,158 before depreciation, or over 29 
times the annual interest charges on these bonds. 


Stark Electric RR.—Electric Power Properties Transferred 
to New Company.— 


The Alliance (Ohio) Electric Co., recently incorporated in Ohio, with an 
authorized capital stock of 1,200 of no par value, will acquire the 
electric power business of the Stark Electric RR. It holds franchises to 
supply power and light in Stark, Columbiana, Mahoning, Portage and other 
Davis, 0. Ayers and’: W" Swocty" all offlcar of the Stark company. 

° ° ° a’ e . Swi , a t e 
(“Electrical World."’)—V. 122, p. 2193. ey ee 


Tennessee Eastern Electric Co.—Repayment to Company. 
In an order handed down on Aug. 11, the Tennessee RR. & P .U. Com- 

nm directed that the above company shall immediately be reimbursed 

in the sum of $250,000, which it has trasnferred to the Tennessee Eastern 
Power Co., a holding corporation that is not within the jurisdiction of the 
Commission. Until this and all prior orders of the Commission shall 
have been complied with, the order stated, the Electric company will 
not be permit to pay any dividends on its ocmmon stock, nor 1 the 
Commission consider any application from the company for the issuance 
of any future securities o character. The order stated that the 
Commission had authorized the Electric company to issue securities in 


the sum of $250,000 for specific purposes, and that it had ‘‘committed 
grave error misapplying the funds" to the financing of a development 
company, uch as it ‘“‘appears to be continually in the need of funds 


for the development of its own business. 

Following is the Commission's opinion in the case: ‘“This Commission 
is of the opinion that the Tennessee Eastern Electric Co. has violated 
the orders of this Commission and committed a very grave error ia diverting 
any of the funds authorized by this Commission to be used for specific 
purposes, to the financing of a development company which is not at 
this time a Tennessee corporation and is not at this time a public utility 
and therefore not under the jurisdiction of this Commission. 

The Commission is further of the opinion that, inasmuch as the Ten- 
nessee Eastern Electric Co. appears to be continually in need of funds 
for the development of its own business, it committed a grave error in 
misapplying the funds authorized by this Commission for its development. 

he Commission is further of the opinion that inasmuch as cash was 
ded for the use and benefit of the Tennessee Eastern Power Co., 
d cash should be immediately returned to the treasury of the Tennessee 
Eastern Electric Co. without the said latter com y assuming any 
liability con ent or otherwise, as to the obtaining of this cash. 

The Co on is further of the opinion that until the money ad- 
vanced to the Power company has been returned in full to the treasury 
of the Electric company, and the Electric company relieved of any and 
all liabilities in connection with the Power company, that the Electric 
company, should not pay any dividends on its common stock. 

he Commission is further of the opinion that until all of the previous 
orders of the Commission have been complied with in full, and also the 





order h 


Tennessee Electric Power Co.—Earnings.— 











a 12 Months Ended July 31— 1927. 1926. s 
ER IR A mG EE St Ge A RE ae 12,288 863 $11,822.21 
Oper. exp., incl. taxes & maintenance____________ . 6,575,306 6,591,644 
G | een ae i es ame OT, 2 5.713.557 $5,230,574 
Wiel GR Gy eek ondcawediaseotans 3; es 2,226,859 
Net income available for divs. & retirement < ” d ,003,.715 
Dividends on 1st preferred stock.___._________ = ” BIRT $F 003 048 
Provision for retirement reserve__..._..___________ 938 ,908 912,139 
pene nee Fn. RIE: RL a A en $1,343,411 $1,068,527 


Note.—Includes dividends on Nashville Ry. & ht Co. preferred stock 
not owned by the Tennessee Electric Power Gel 125, 520. 


Troy (N. Y.) Gas Co.—Proposed Consolidation.— 
See Adirondack Power & Light Corp. above.—V. 123, p. 2263. 


United Electric Light Co. of Springfield, Mass.— 
Stock Dividend.— 


This company, which owns all the common stock of the Indian Orchard 
Co., a cotton mill located at Indian Orchard, Mass., will distribute thia 
stock to its shareholders of record Aug. 12 on the basis of one share of 
inde Orchard common stock for every 10 shares of United Electric stock 

eld. 

A circular advising the stockholders of the intention to distribute Indian 
Orchard Co. common stock as a stock dividend says in part: ‘‘For about 
24 years the United Electric Light Co. has owned all of the common stock 
in the Indian Orchard Co. The main reason for owning this stock was to 
insure to the United Electric Light Co. the control of the valuable water 
power privileges. Recently a careful study of the relations between the 
two companies made it clear to the directors that there was no | 1 reason 
why the United Electric Light Co. should retain ownership of the common 
stock in the cotton mill. The valuable water power rights being controlled 
by the United Electric Light Co. by means of a long term lease, it seemed 
to them that there should be a complete separation of the two companies. 
We presume this common stock will eventually be largely taken up by 
Springfield people who are interested in the welfare of such an industry. 

he company employs over 225 people, pays over $40,000 yearly in taxes 
and its payroll is over $250,000 a year.’’—V. 124, p. 1981, 3632. 


United Railways of St. Louis.— Sale A pproved.— 

Sale under foreclosure of the properties of the company to the St. Louis 
Public Service Co. which was organized in Jan. 1926, to take over and 
operate the properties was approved Aug. 18 by Federal Judge Faris. 
Under the terms of the sale, which took place on Aug. 1, the St. Louis 
Public Service Co. pays $8,301,000 in cash and assumes liabilities totaling 
$41,000,000. Unsecured creditors of the United Railways Co. are to 
receive 33 1-3% in cash, or twice that proportion in pesteeses stock. 

In approving the sale, Judge Faris rejected the claim of the city of St. 
Louis for the full mill tax judgment and interest, amounting to approxi- 
mately $3.500, , 

In sanctioning the sale, the court denied the city’s petition to set aside 
the sale because of an offer of the reorganization committee to settle the 
mill tax judgment on a basis of 1-3 in cash or 2-3 in preferred stock was 
not fair. The offer was held to be a fair one, and the city was granted a 
period of four months in which to decide to settle the judgment by accep 
the offer, amounting to $810,622 in cash or $1,621,244 in preferred 
of he se company, which plans to take charge of the United Railways 

y Oct. 1. 

The offer may be limited to the cash proposition because it has been 
poustes out that the city, under its charter, is barred from owning stock 
= a Brtvase corporation. Whether the city will appeal has not been 

eterm ‘ 

Last week Judge Faris dismissed the claims of the city for the full amount 
of interest on the ground that interest on creditors’ claims stops with 
advent of a receivership. 

The offer of the reorganization committee was held to be fair, the opinion 
pointing out that preferred stockholders of the old company under the 
reorganization will receive a return of $21.75 for each $100 of their claims 
and holders of common stock will receive 75% of their claims.—V. 125, 


Pp. 916 


Utah Valley Gas & Coke Co.—New Control.— 

A contract has been signed for the sale of gas Sage of the above 
company located at Provo, county seat of Utah unty, about 50 miles 
southeast of Salt Lake City, tothe W. B. Forshay Co. Of the 60,000 popu- 
lation of the county served with gas from the Provo plant, approximately 
25,000 are divided among the 3 towns. The inhabitants of these towns are 
largely engaged in farming as well as cattle raising, m and manufac- 
turing. There are 20 factories in this district, inclu beet sugar plants, 
woolen mills, flour mills, canning factories and steel lis. 

This property for the present will be operated and managed by the 
W. B. Foshay Co.—V. 112, p. 2545. 


Utilities Power & Light Corp.—Dividends on Class A 
and B Stock Payable in Cash or Stock.— 


The directors have declared the ar quarterly dividend of 50c per 
share on the class A stock, payable Oct 1 to holders of record Sept 6 
Holders have the right and option to accept in lieu of their cash dividend 
additional class A stock at the rate of 1-40th of a share for each share of 
class A stock standing of record Sept 6 A like amount was paid in April 
and July last 

The directors also declared the regular quarterly dividend of 25c per 
share on the class B stock, payable Oct 1 to holders of record Sept. 6. A 
like amount was paid in April and July last. On Jan. 3 last an extra dividend 
of 41c. per share was paid on this issue in addition to the usual quarterly 
of Z5c. per share. Holders of class B stock, or voting trust certificates 
representing such stock, have the right and option to accept in lieu of their 
cash dividend vot trust certificates for additional class B stock at the 
rate of 1-40th of a share for each share of class B stock standing of record 


Sept. 6. 

Cates by the close of business Sept. 6 the stockholder advises the corpora- 
tion that he desires his dividend in cash, the corporation will send to him 
on Oct. 1 the additional stock (or scrip for the fractional shares) to which 
he is entitled.—V. 125, p. 388, 248. 


Washtenaw Gas Co., Ann Arbor, Mich.—Control.— 
See American Light & Traction Co. above.—V. 97, p. 732. 


Worcester Electric Light Co.—Rate Decision.— 

Judges Dinham, Johnson and Lowell, sitting as a triple bench in the 
U. 8. District Court, have issued a temporary injunction against the 
Massachusetts Department of Public Utilities restra 
into effect its order of June 15, reducing rates the company 
from 7c. to 5c. perk.w.h. The opinion says it is apparent the Commission 
did not follow the rules laid down by the U. 8. Supreme Court in arriving 
at its reduced rates. The case will go to a special master for hearing on the 
company’s plea that a permanent injunction be issued.—V. 125, p. 650. 


INDUSTRIAL AND MISCELLANEOUS. 


Refined Sugar Prices.—On Aug. 18 Arbuckle Bros. reduced price to 5.60@ 
5.65c. per Ib. On Aug. 19 McCahan American and National companies 
each reduced price 10 pts. to 5.70c. Ibs. 

Montgomery Ward & Co.'s Fall and Winter Catalogue Shows General Price 
eae fe a aces 6% Compared with One Year Ago.—New York ‘Evening 

ost’’ Aug. . 

Voluntary 20% Wage Increase Given 7,500 Miners by West Kentucky Coal 
Operators’ Association.—Effective Aug. 17. Mines are on non-union 4 
—New York ‘‘Times”’ Aug. 16, p. 44. ‘ 

Plasterers’ and Bricklayers’ Union Come to Agreement Settling wee 4 
of Year’s Duration.—Intervention by William Green, President of Am 
can Federation of Labor brings about the conference.—New York ‘‘Times”’ 


Aug. 19, p. 19. 

Terns Y ay Advance Coal Prices.—Advance of 25 cents per ton on domes- 
tic anthracite and of 50 cents per ton on No. 1 buckwheat announced effec- 
tive Sept. 1.—‘‘Wall Street Journal’’ Aug. 19, p. 1. 
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Matters Covered in ‘‘Chronicle’’ Aug. 13.—(a) New capital flotations in 
and for the 7 months ending with July.—p. - (b) Colttornte 
sale milk leone te + 30 da = ak, 

le vance to consumers 
(d) Sales of in in o 0 ayy peel 8g, 
of in four ys—2 t p..... 4. price maintained 
854. Neasty 4,000,000 pounds of tobacco announced by Buriey 

‘obacco p Re tive Association.—p. 854. (f) Transactions in 
cmures ¢ d sue on Ne 17 wad Board of Trade and other markets— 

nm in June 


(g) she ths Bros. - pe ad Stic price ag ny 2 A cut on © 60 two-ply. 
ta Details of tobacco sales in Georgia d week of 
season nM, 856. (i) New York Trust Co. on YL. +5 Kd 
gation of woolen ind .—p. 857. (j) Movement for organization of 
woolen industry—A. D. Whiteside says it must not fail, otherwise return 
So eggets consi ens Will coeur.—-2. if (x) Denial of report the hat Good- 
yeep Zee & Rubi ber Co. was install eileen preparator opening 
coal mines in southern Ohio.—p. 857. (I) Production of port A.) cement 
at new high record. 2. 859. 
(m) Gest wage conference proposed by Govern Deashg ay of © of Otte re- re- 
Jossed by Illinois Operators’ Association.—p. en 
qrvenio coal miners’ wages cut oy awe ee Ry offer iF wage a Po 
‘fective oe once and good until April 1 1929—p. 860. (0) Pro ls of 
Iowa coal apne ds for reopening of mines.—p. 861. (p) Strike at Colorado 
coal mines in protest against death sentence for Sacco and Vanzetti.—p. 861. 
ine Coal mine union head at Wilkes-Barre, Pa., declined to sanction strike 
ent to Sacco death sentence.—p. 861. (r) The Fujimoto Securities 
Inc., yp ay tions in New York in Japanese securities.—p. 866. 
ray “Break on ork Stock Exchange in stock of Manhattan Electrical 
pply Co., Inc.—Other stock declines and failure of A. L. Fuller & Co.— 
Further inquiry by =ahenee into eB Wy A e Sony transactions—p. 867. 
(t) New York Stock Exchange firm o & Co. fails.—p. 869° 


(The) Adams (2 East 86th al Inc.), N. Y. City. 

Definitive 5%;% guaranteed Prudence certificates are now yendy in 
exchange for outstan interims at the office of the Prudence Co., 
331 Madison Ave., N. Y. City. See V. 124, p. 3776. 


Ahumada Lead Co. ~—Earning 
Period end. June 30— 1927 ——Mon 
receipts $317,550 


9" "1926 927—6 Mos.—1926 
"soil, 325 $i. 203,584 $2,053,745 


ciation, taxes, Cad 54,283 233,686 229,425 597 ,523 
Earns. p. sh. on 1, 192, 018 
shs. ‘(par $1) of cap.stk. $0.05 $0.19 0.19 $0.50 


In the 6 months ended June 30 company produced 31,165 tons of ore, 
for which the smelter returned 15,864,423 pounds of lead, an average of 
pounds a ton. Sales of lead for the 6 months totaled 14,317,567 
unds. Company had on hand in cash and cash assets June 30 1927 
$208. 803. The decrease compared to Mar. 31 was due to smaller lead pro- 
— and sales, increase in inventory and capital expenditures.—V. 124, 
Dp. ; 


Allerton Corp.— Earnings .— 
mere geretege statement of the corporation and subsidiaries for 
the year ended June 1927 shows gross revenue of $1,739,977, as against 
$1, 8018 817 for the preceding 12 months. After operating expenses, mainte- 
— and taxes, other than Federal income tax, and after giving othett to 
t financing, net income amounted to $937,960, an increase of $51,908 
Peduction of annual interest and sinking fund charges on the funded debt of 
a es left a balance of $556,8 This compares with annual inter- 
requirements of $119,725 on the A s only funded debt, consist- 
= of $2,000,000 6% convertible debentures. —V. 124, p. 3071. 


Alpine-Montan Steel Corp.—Ore Deliveries.— 

Lisman & Co., members of the New tow Stock Exchange, state: 
*“‘According to advices from Vienna, the much discussed contract for ex- 
change of ore between the German Steel Trust and Alpine-Montan has 
finally been concluded, on the granting of freizht concessions by the rail- 
roads for the ore shipments. At the beginning 10,000 tons of ore per month 
will be delivered; ater this figure will be increased to 15,000 tons. An 
additional 1,000 to 1,500 tons a month of ore from Huttenberg goes to Up- 
per Silesia, and Me the interruption of several years a contract has re- 
cently again been made with the Prague Iron Co. Yor the delivery of 2,000 
tons of ore a month until the end of the year. The increase of ore produc- 
tion will bring down | secon costs of ore for Alpine’s own consumption.”’ 
—V. 125, p. 521,7 


American Chain Co., Inc.—Acquisition.— 

The company is reported to have purchased the Manley Mfg. Co., York, 
Pa., manufacturer of garage ———- and small tools. The plant will 
continue to be operated as in the past but will be known as the Manley 
division of the American Chain Co., Inc.—V. 125, p. 388. 


American Department Stores Corp.—Retail Sales .— 
First 7 Months of— 1926. Increase. 
) 0 a $819. (038 $713. 027 19% 
Sales for 1927 include two new units, one of which has been operated since 
June 8 and one since Mar. 1. Pres. L. L. Jay states that had these new 
units been in operation for the full 7 months and had their sales over that 
any maintained their weekly average for the period during which they 
ve been in operation, total sales for the first 7 months would have shown 
an increase of over 40% over 1926. Both wholesale and retail sales for June 
and July showed an increase of over 7.45%, compared with the same months 
of 1926. Mr. Jay further stated that the comnnany ’s current position is 

satisfactory and that the outlook is promising.—V. 124, p. 2751. 


American Hide & Leather Co.— Meeting Postponed.— 
The stockholders’ meeting, scheduled for Aug. 1¢ oe Aros | c se gropesed 
change in common stock from 115,000 s , par $ 
of bad per value. 2 been postponed until Sept. 1, a ay to ‘Reke of a quorum. 
oe 


American Lime & Stone Co.— Tenders .— 

The Bankers Trust Co., trustee, 10 Wall St., N. Y. City, will until 
Aug. 24 receive bids for the sale to it of 1st mtze. sinking fund gold bonds 
dated April 1 1922 to an amount sufficient to exhaust $30,055, at prices not 

exceeding 107 and int.—V. 120, p. 2946. 


American Railway Express Co.—To Inaugurate Air 


Express Service.— 

Seassdens E. M. Cowte on Aug 18 gave out details regarding the first 
New York-Pacific Air Express Line, which is to begin operations on or 
about Sept. 1. The line will carry goods of every description with the 
ooneion of livestock, explosives and ener dangerous cargoes up to 200 
pounds in weight and not exceeding $5,000 in valuation. 

In regard to the time of delivery, size of packages and rates, Mr. Cowie’s 
statement said: 

“Delivery of express traffic by air between New York and Chicago 
will make ible > a first-mirning ree fe + ne of a second, and between 
the Atlantic and the Pacific Coast a second-morning delivery instead of a 
fourth. Intermediate points will Arey in relative measure. 

“As an example, an express eq SS be forwarde@ from Boston 
end reach win at 5a. 


at 7 p. m. on Monda m. Tuesday. Shipments 
will eave, for example, New York at 11 a. m. on Monday, By Shicago 
at 7 p. m., Eastern standard time, mak connection wi lane leaving 
there at 7:50 p. m., reaching either San Francisco or les at 4:30 

m. Wednesday afternoon. At the same time, the n t plane leaving 


Rew’ York at 8 p. m. Eastern standard time, and arri at Chicago at 
5:35 a. m., Central time, will connect with the a plane 
somes © 15 minutes later and arriving in Dallas at 5:35 o'clock the same 
“Air cxprens rates will be materially less than the cost of sending pack- 
ages by air mail. The rates will be — in cents per quarter of a pound, 
or four ounces, with additional charges for bulk beyond a given unit of 
calculation and for excess valuation. 
“Taking the rates for air — service between New York and Chicago 
and Dallas as an example, between New York and Chicago 
one-quarter pound will be 25c.; ween New York and Dallas, 50c. 
However, w when the quarter-pound rate is Zi5c. the minimum 
wes & S} and a the basis of a maximum of 50 cubic 


“Th shipment from New York to Chicago will cost $10 
it hus a 10-pound ship meet | 000 cubic 7 ~y PLO d — 
wi 


will increased bulk. 
Ba. yh Bmp A in proportion go tbe iSe. would be added for 


. 


carry 





excess valuation, and for $1,000 excess value the valuation charge would 
be $1.50. Thus a pee © velehin be mould amt. trom New 
than 2,000 cubic io inches of specs , would cost, New 
Zoek 02 Obieage. $10. The air i i oo a at ® postal rate 
of 10c. f or each half ounce or fraction would be $32. - 125, p. 


American Seating Co. (& Sun). Enlai 





6 Months ended June 30— 1926. 
Es chil ch wade «aie ea diasidl’ss rin cdtbieamiak ons akties Rede $3,652,894 $3,779,742 
Gost | Eien eeiRee Gare neiete 2,451,065 2,578,350 

dministrative and sales expense__________._____ 01,779 701,269 

IE i i a ci 

Other fnesene.: Se es ae ED re ba 77 O87 148 





Profit from direct epenations SEE EN tt 
Extraordinary expense as a result of reorganiza- 

tion & comsclidatien of plants—non-recurring 
Interest on gold notes______............-..___. 
Allowance for depreciation 


$573,896 $567,271 


123,171 
120,000 = __.... 
93,856 41,056 


$236,869 $526,215 
| Sell Pascoag Plant.— 





Net inc. before prov. for Fed. income taxes____ 
—V. 125, p. 389. 


American Woolen Co.—Ma 


President Flynn, of the Anawan Arch , a narrow fabrics firm, operating 

ae in ——_ and East previsense, R. a gotes that ” iations are 
er way for the purchase com: The Possons 

the Anchor Mills, Mf of the ‘American Woolen Co. ae *! yg K. e 


closed down some time ago by the American Woolen Go Co. eyo le with 
its policy of closing several small plants. —V. 124, p. 3499. “s 


Anglo-American Corp. of So. Africa, Ltd.—0 ot uty tor 
The following are the results of operations for me) pee a of paees:, 


TMS ned i Fine. Aa lue. 4 
Tus: . ZS ne t. 
Brakpan Mines, Ltd..__ 76,200 31, 31 445 Prof 
Seen me ed 
—V. 125, p. 784, 522. ~ . “— 


Armour & Co. (Illinois).—Obituary.— 
J. Ogden Armour, Chairman of Armour & Co. of Delaware, and Armour 
& Co. fot Illinois) ....* in London, Eng., on Aug. 16.—V. 124, p. 3633. 


Belfont Steel & Wire Co., Ironton, O.—Creditors’ 
Committee.— 

The properties of the company have been poet & in the hands of os = 
mittee representing the principal creditors who will have ch 
management for a period of one year. Claims of all creditors wilt bo 1 be naa 
in abeyance during that time, and no steps will be taken to interfere with 
the operetion of the company’s activities. 

Committee consists of +, C. Miller (representing the Fifth-Third 

Union Trust Co.), Cincinnati; H. Putnam (Lronton By-Product Coke 

; O. D. Hayes (First National Bank) Ironton; W. G. Woollenweber 
(Wheeling Steel Sern. ), and D. Croxton (Cleveland-Cliffs > Co.). 

The com pay owns the Balfont and Sarah blast furnaces and a nail 
and wire It also has a two-thirds interest in the Ashland Steel Co., 
Ashland, Ky, ; and a half interest in a river towboat and a fleet of 6 barges. 
The Belfont stack, which was put out several weeks ago, will be blown in 

again as soon as necessary repairs of the furnace lining can be made, while 
the nail and wire mill a y has resumed operations. ( (“‘Iren Age’’).— 


(Sidney) Blumenthal & Co., Inc.—Earnings.— 
Period End. June 30— 1927—3 Mos 519285 


1927—6 Mos.—1926. 
Operating profit _ ~~. --_- $271,812 $113 540 ,236 $306 ,032 
Bond interest-----..._- 30, 32 58 1,718 65.619 
Depreciation reserve--_ 61,623 64,875 120,619 125,696 
OGRE MG, BOsccccsesi | congas a . dewnas ,014 





Net profit..........- 
—Vv. 124. > 3213. 


Bon Ami Co. (& Subs.) .—Earnings.— 


Results for the 6 Months Ended June 30 1927. 
Gross profit on sales 
Net profit before int., deprec. & Federal & Can. inc. taxes_.__ 


$179,515 def.$49,815 $357,899 def.$73,297 


$1,271,264 
734,402 





PORT OCIRIIOD... 0 oo occ cmc cdecccncconnawenscusenscepaceccese , 
Reserved for Federal & Canadian income taxes.-.......-.._ 91,415 
Wet PrOlht..0 noo cnewsdtovescoceccasecconcnscesqeensosees * 993 
Proportion applicable to minority interests.................. ti 79 
Net profit for the 6 months ended June 30 1927, applicable to 
he DOG AM OG. oc cccecccescesscssasecescondépecseass $607 ,914 


The net profit for the 6 months ended June 30 1926, applicable to the 
Bon Ami Co. amounted to $541,075.—V. 125, p. 785. 


Borg & Beck Co.—Earnings.— 
Period end. July 31— 1927—Month—1926. 
Net profite...........- $88 612 $50,921 

—V. 125, p. 522. 


Brady-Warner Coal Corp.—Receivers Appointed.— 
wt pyeges Brady of Elkins, W. Va., pap W. H. Conoway of Fairmont, 
Va., have been appoin by the U. District Court for the northern 
District of West Virginia as receivers 4a, this > Corponntee. The appoint- 
ment of receivers is regarded as a temporary angement to tide the eom- 


1927—7 Mos.— 


1926. 
$605,719 


$505,657 


ny ov a iod when it was found impossible’ to finance some of its 
debtedn the forms of unsecured claims of creditors.—V. 115, p. 1214. 
Brillo } Mfg. Co.—Earnings.— 
6 ante Ended June 30— 1927. 1926. 
ING6 ORFRMINGR. « ~~ 2 222 oe wero cen cccecesece $170,984 $81,509 


rnings 
—V. O24, p. 3500. 


British-American Tobacco Co., Ltd.—Dividend.— 

At a meeting of the directors held Aug. 16 1927, at London, it was 
decided to pay an interim dividend of 10d. per share free of British spore 
tax on ordinary shares as of Sept. 30 to holders of r An 
interim dividend of like amount was paid on these shares on June 36 last, 
See V. 124, p. 3500. 


Butterick Co.—Earnings.— 








Tr. End. . End. 6 Mos. End. 

eafaret— Wien Mea, “tesa 

Cost of sales (incl. deprec.)...__.... 2,883,196 °3.153°375 6.036.571 

Operat: ee $307,098 $254,009 » 

Interest ~y ebentures__-....---.--- 32,093 32,365 soe 61.107 

TES COD Sie vic eoeseegensee $275,004 $221,645 96.649 

Surplus, Dee. 31 1926-. bncdasespopeee 4 687.824 
Total surplus, June 30 1927-_----- ,184,4 

nings per share on capital stock... $1.74 g1.40 *7-184.473 


E 
—V. 125, p. 785. 


Cadet-Lehigh Hosiery Corp.— Withdrowals.— 
The Lehigh Silk Hosi be ills, Inc., one of the six concerns named in an 
announcement on April 2: to Merge resources under the name 
of the Cadet-Lehigh Hosiery ., recent] punenassd its withdrawal from 
the consolidation Wit ‘the Lehigh company out of the deal the 
number of mills the he combine dwind! to t ree, oad the of the 
following: Cadet Knitting Oo. Lansdale Silk “Wet e Kramer 
Hosiery Co., all of which are in ’ Pennsylvania.—V 


Callahan Zinc-Lead Co.—Earni 


. End. . End. 6 Mos. End. 

—— cage, ogists 
ee eee 

Expenses, taxes, &¢....-...---...- 76,001 72,378 148,379 





$13,689 $20,403 $34,092 


ree en 
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Calumet & Hecla Consolidated Copper Co.— 

The com has sold its standing timber in Houghton and Keweenaw 
Counties, wich. principally in the latter, to the Stearns-Culver Lumber 
Co. of Ludington, Mich., for a cash consideration of $350,000. The 
timber is on lands covering 31,134 acres, and according to the terms of 
the contract must be removed by Nov. 241944. (‘‘Boston News Bureau.’’) 
—V. 125, p. 653. 


Canada Packers, Ltd.—Consolidation Effective.— 
See Wm. Davies Co., Inc. below. 


Canadian Packing Co., Ltd.—Consolidation.— 
See Wm. Davies Co., Inc. below.—V. 124, p. 3635. 


Carreras, Ltd., London, Eng.—Ordinary Shares Offered. 

Scholle B , New York, who are recommending the ordinary shares 
of the above company, in a circular state in su nce: 

Company.—Is one of the largest British cigarette and tobacco manufac- 
turers. as originally established in London in 1788 by Jose Joaquin 
Carreras. a Spanish tobacconist, and was incorporated in Great Britain in 
1903. Since the present company was formed it has outgrown five factories 
and it now has und r construction what is believed will be the largest factory 
in London. It is understood that this fac . 
of the company’s two existing factories. Company's main 
Arcadia Works in London, has been termed ‘‘the most h 
tory in the world.”” The factories are all equipped wit 
machin and appliances, and now employ about 3,000 
controls Alexander poguaevey : Ltd., the British & 

Ltd., Ray & Co., Ltd., and the Baron Cigarett, Machinery 


Co., Ltd. Its principal brands are Black Cat, Craven ‘‘A’’ and Turf cigar- 
ettes and Craven smoking tobacco. 

Capitalization— Authorized. Outstanding. 
6% cumulative preference shares (par £1).....------- 50, £50,000 
6% cumulative ‘‘A’’ preference shares (par £1).-.---- . 50,000 
7% cumulative ““B”’ preference shares (par £1)... ---- 200 ,000 200 000 
Ordinary shares (par £1)__.---------------- oaysoehe 240,000 240,000 
“- eeauneey Geaes (par £1)... ...--- sce agcceconas .000 660 000 

The “A” ordinary ghares have no voting rights or qualifications for direc- 


torship, but otherwise rank equally with the ordinary shares. ‘They are 
listed on the London Stock Exchange and usually sell at substantially the 
same price as the ordinary shares. 

Earnings Years Ended Oct. 31. 


Neat Pref. Avail. for Earn. 

ofit Tazes. Divs. Ordinary. perSh. 
0 Ee $240,871 $122,234 $75,680 2.957 $0.18 
LT ood mnie inl 427 33! 70,548 97,2 259 587 1.08 
Rn ne oe 462,662 Cr.49,679 ; 415,141 1.73 
lll ep EE 884,340 Cr.134,408 97,200 921,548 3.84 
TEE Ga euiew ive ws wm aM 2,335,638 486, 97, 1,752,438 7.30 
Reese :779,539 340,200 97,200 3,342,139 6.96 
Bi h O o cack eines to ete 4,995,813 607,500 97,200 4,291,113 7.15 


* On ordinary shares outstand at close of each fiscal year. 

At the meeting of shareholders December 1926 the Chairman stated: 
‘The future is just as great as it has ever been. Our business for the two 
months of the new year is larger than it has ever beenin any corresponding 
period. and I am satisfied that, as far as I can see, we shall have a much 

tter year tais year than we did last year. 


Celluloid Co.—Earns. for 6 Mos. Ended June 30.— 


1927. 1926. 
I i natioeveiin aiibihneirn an $528,793 $117 ,037 
Depreciation and reserves.__......------------ 306 ,251 *168,135 


oe 


$222,542 def.$51,098 





tingencies, &e.—V. 125, p. 919, 785 


Certo Corp.—lInitial and Extra Common Dividends.— 

The directors have declared an initial quarterly dividend of 75 cents 
share and an extra dividend of 25 cents per share on the outstanding 
300,000 shares of no par value common stock of the Certo Co., successor 
to the Douglas-Pectin Corp. The latter company, which had outstanding 
a similar amount of common stock,  — the following dividends: 

Year— 1923. 1924. 1925. 1926. x1927. 
Regular--_..-.--- 75c. $1 1 $1.50 $1 
ON ta a 25c. 50c 


x Includes two extra dividends of 25 cents per share and two regular 
quarterly dividends of 50 cents per share.—V. 125, p. 523, 391. 


Chevrolet Motor Co.—Opens New Office.— 

The ninth zone sales office to be established by the company this year, 
and its 43d in the United States, has been opened at Portland, Me. At 
24 of the company's 42 zones, provision has been made for establishment 
of porte depots, carrying from $50,000 to $500,000 worth of parts. 

Be ds Kiingier, General Sales Manager, states: ‘‘Chevrolet sales for 
every month this year showed a substantial gain over the same period 
last year, and August sales for the first 10 days indicated that we will 
have the best August on record. In 1925 we had only 23 zones offices 
and an annual output of 519,060 units. To-day we have 43 zone offices 
and our factories are planning to turn out one million cars this year.’’— 
—V. 124, p. 512. ° 


Chrysler Corp.— Earnings .— 











6 Months Ended June 30-— 1927. 1926. 
Net operating profit.__.....------------------ $11,681,801 $9,016,244 
Wederal taxes__......__.-.---- Fidbbtp duis dduek 1,565,052 1,170,000 

ree og oe ee he veean die $10,116,749 $7,846,244 
Preferred dividends... ............-...-.-.-.-.- 1,719,4: 866,720 
Cy GL, . Cc cancecoeububocaerenense 4,060,620 4,060,620 

St eee. Spakt sobcatenonebewaue $4,336,699 $2,918,904 
Bia io ccnks ewgktntedasesegons 19,347,601 13,867,768 

Total Ee ee ey eee ee ee te $23,684,300 $16,786,672 

Miscellaneous additions (Cr.)_....-.----------- a 
PME ditch odskdccusseteese a) ueunne 387 ,462 

Profit and loss surplus__-_-_-_-..-------------- $23,684,504 $16,399,210 
Shares of common stoc« outstanding (no par)__.. 2,707,080  2,705.098 
Earnings per GR COMITNOR.. 6... <0 ccdaeusoctoe -10 $2.58 


A comparative balance sheet was published in V. 125, p. 786. 
City Investing Co.—Earnings.— 





3 Mos. Ended June 30— 1927. 1926. 
CN NES BES oh eso Bkd GRSRAES co osemsicocce $106,382 $115.882 
Expenses, int., deprec. & real estate taxes__-.._-- 82,103 114,244 

Net income before Federal taxes._.........--- $24,279 $1,638 
—V. 124, p. 3636. 


Cleveland & Buffalo Transit Co.—Bonds Offered.—The 
Union rust Co., Cleveland, and the Marine Trust Co. of 
Buffalo recently offered $1,000,000 Ist mtge. marine equi 
ment & terminal bonds, series ‘‘A” 514%, at prices to yield 
from 5.15 to 5.75%, according to maturity. 

Dated Aug. 1 1927; due serially Feb. 1929-Feb. 1943. Principal and int. 
i. & A.) ble at Union Trust Co., Cleveland, O., or Marine Trust Co., 

uffalo, N “ an without deduction for Federal income tax not to exceed 2%. 
Company will refund the Penna. 4-mill tax to resident owners ap- 
propriate request. Denom. $1,000 and $500 c*. Red. on any int. date 
upon at least 30 days’ notice at 105 and int. to and incl. Aug. 1 1930, the 

mium thereafter peas J %% each year until 1938, the redemption 
after Aug. 1 1938 remaining 101 and int. Union Trust Co., Cleve- 

d, O., and ver H. Hull, trustees. 

Data from Letter of Thos. F. Newman, President of the Company. 

Company .—lIncorp. in Ohio in 1892. Owns 4 steamers, and has 
terminal facilities in both Cleveland and Buffalo. The terminal in Buffalo 
now being used is situated at the foot of Ganson St., and another property, 
recently acquired, is situated at Coit Slip, near the mouth of the harbor. 
Company proposes shortly to improve the Coit Slip property with a modern 


, will have twice the capacity 





terminal, with facilities for handling both the passenger and freight business 
of the company. The location of the Coit Slip property is considered ad- 
vantageous for the more efficient handling of this business, and it is antici- 
pases | aan completion of such improvement the Ganson St. property 
w sO e 

The Cleveland terminal is held under lease, expiring in 1953, from the city 
of Cleveland. By the terms of this lease no rental is paid, and the improve- 
ments will become the property of the city of Cleveland at expiration. 
These improvements have been, and will continue to be, steadily amortized 
over the period of the lease. 

Company is the only company operating on a daily schedule between 
Buffalo and Cleveland. Service to Erie, Pa., has recently been inaugu- 
rated. Company also does a large excursion business between Cleveland 
and other places, notably Cedar Point and Put-in-Bay, which is a source 
of increasing profit. For the past 10 years the con y has carried an 
average of more than 350.000 passengers and 102.312 tons of freight per 
annum. The number of automobiles carried has averaged 11.050 over the 
past 5 years. Co-rpany’s 4 vessels are the steamers Seeandbee. 500 feet 
in length, with 469 staterooms and pb Nay City of Buffalo, 350 feet in 
length, with 241 staterooms and 10 ors; city of Erie. 324 feet in length, 
with 154 staterooms and 12 parlors; the steamer Goodtime is used entirely 
for excursion purposes and is considered one of the finest and best equipped 
vessels on the Great Lakes for this purpose. 

Purpose. —Proceeds will be used (a) for the retirement not later than 
Jan. 1 1928 of $419.000 Ist mtge. 5% bonds now outstanding: (b) for the 
repayment of bank loans, praca incurred in connection with the pur- 
chase of the Coit Slip property: (c) for the payment of an existing mortgage 
on the Coit Slip property, and (d) to a small extent for working capital 
and other corporate purposes. 

Earnings.—Based on an audit of Ernst & Ernst, the company reports 
average net earnings, after all charges, including d tion, and avail- 
able for interest on funded debt and Federal taxes, for the 8 years ended 
Dec. 31 1926 of $221,349, which is over 4 times the anual interest 
on bonds to be presently outstanding. 

Company has distributed cash dividends on its capital stock in every 
year, 1899 to 1925 inclusive. with the single exception of 1918. 

For the year ended Dec. 31 1926 the company showed a deficit amounting 
to $56,274, after all charges, including depreciation of $119,551. This was 
the first year since incorporation in which the company has not operated 
at a profit, and the small deficit can be attributed entirely to unprecedented. 
ice and weather conditions, resulting in an exceptionally short season, and 
the loss of some valuable freight business for that year. 

In the current year to July 18 the companys business has increased as 


follows, by contrast with the same period 1926: Passengers carried, 
Buffalo division, 30.3%: passengers carried, excursion, 13.8%; freight 


carried, tons, 74.8%; automobiles carried, 65.3%. 

Security.—These bonds will represent, in the opinion of counsel, upon 
retirement of existing liens, a first mortgage upon the 4 steamers men- 
tioned above, the fee portions of the Buffalo terminal ies, and the 
leasehold interest of the company in the Cleveland term , ies 
owned in fee, subject to this mortgage, are valued as follows: essels 
Seeandbee, Buffalo, Erie and Goodtime, $4,750,000; investment in Coit 
Be eer S ggg 16-008: investment in Ganson St. property, $293 000: 

al, ,onod, é 


Columbia Sand & Gravel Co., Washington, D. C.— 
Pref. Stock Offered.—Montgomery, Pryor & ., and Wag- 
gaman & Brawner, Inc., Washington, D. C., recently 


offered $100,000 7% cumul. pref. (a & d) stock at 100 and 
dividend. The stock offered was purchased from individuals 
and does not represent any new financing for the company. 


Exempt from prensnt District of Columbia intangible and normal Federal 
income taxes. ividends payable Q-M. RKed. all or part on any div. date 
after Dec. 1 1929, at 105 and div. if redeemed in part, stock shal] be drawn 
by det. Transfer agent, American Security & Trust Co., Washington, 


Data from Letter of Clyde B. Asher, President of the Company. 


Company .—Is successor to the Columbia Granite & Dred Corp. which 
was incorp. in Virginia in 1907 to acquire the Columbia National Sand 
Dredging Co.; Potomac Stone Co.; Columbia Stone Quarries Co.; and the 
business of Charles G. Smith & Son, which concerns for Many years had 
been sypplying sand, gravel, and stone for building construction, street 
and road work. The principal office of the company is located in Washing- 
ton, D. C., where it engages in the business outlined. 

Company owns valuable real estate consisting of wharf properties, located 
in Georgetown, D. C., and Southeast Washington; 1,500 acres of sand and 
gravel properties in Maryland and Virginia; 3 large dredges; one suction 
dredge; 5 tug boats; 35 sand and gravel scows; 2 derrick boats; 2 locomotive 
cranes, and miscellaneous Machinery consisting of crushers, compressors, 
boilers, engines, buckets, scoops, Motors, conveyers, &c.; meee A for the 
equipment and operation of Modern sand and gravel plants. Sompany 
also owns and operates. with modern uipment, extensive stone quarrie 
situated on the Virginia shore of the Potomac River, extending from 
Georgetown to the Chain Bridge, a distance of approximately 3 miles. A 
new wharf and material yard with a daily capacity of approximately 1,000 
tons of sand or gravel has recently been placed in operation at Half and Q 


Streets Southeast. 

Capitalization— Authorized. Outstanding. 
7% cumulative preferred stock-.-......------- $1,200,000 $1,046, 
Common stock (no par value) 12,000 shs. 10,460 shs. 

Company agrees not to mortgage any of their properties or issue securities 
or other obligation senior to the preferred stock, except with the consent 
of the holders of two-thirds of the outstanding preferred stock. 

Earnings .—After giv effect to capital adjustments and charges, R. G. 
Rankin & Co., Certified Public Accountants, show earnings as follows: 








Net Before Earned on Pref. Times Pref #Div. 
Fed, Taxes & Stock After Tazes Earned After 
Year— Depreciation. & Deprec. Tazes & Deprec. 
aes, Sern $155,127 $11.36 1.62 
Dos ne canqnechio=ainas 187 ,204 13.6 1.99 
(Rs oR ae 188,779 £13.97 1.99 
IE ktheccttwendenmew ons 9,184 20.34 2.91 
| Se a ee 264,604 19.50 2.79 
Columbian Carbon Co. (& Subs.).—Earnings.— 
Period End. June 30— 1927—3 Mos.—1926. 1927—6 Mos.—1926. 
et earns. after exp. & 
ederal taxes....-.--- $872,314 $1,067,862 $1,784,190 $2,142,796 
Depl. & deprec....-.._- 364,449 378 ,984 738 207 759,035 
Net income. -_...._--. $507 ,865 $688,878 $1,045,983 $1,383,760 
Dividends paid-------.- 402,131 *414,266 *822 637 #840.782 
Balance, surplus. -_-__ $105,734 $274,612 $223,346 $542,978 


Earns. per sh. on 402,131 

shs. (no par of cap. 

stock outstanding _ - -- . 71 $2.60 

* Includes minority dividends of subsidiaries. —V. 124, p. 3073. 

Commercial Solvents Corp.—Splits Up Shares.—The 
stockholders on Aug. 17 approved the proposal to split up 
the stock on a two for one basis as outlined in the “Chronicle” 
of July 23, page 523.—V. 125, p. 786. 


Corticelli Silk Co.—Balance Sheet June 30.— 


$3.44 








1927. 1926. 1927. 1926. 

Assets— $ $ Liabilities— $ g 
Real est.,mach.,&c.a2,712,481 2,756,266/ Preferred stock... 1,500,000 1,500,000 
Inventory -.....- 5,538,067 4,644,103|Common stock & 
CR ivan: oon tiem 641,283 785,052; surplus. ------- c5,562,323 5,357,496 
Investments__- ---_-_ 7,146 62,671 | Accts. & notes pay. 3,456,218 3,208,756 
Notes & accts. rec. 1,679,305 1,876,366) Accrued wages. -- . ,126 
Furn., fixt., &c..- 3,698 | Div. on pref. stock 26,250 ,250 
Unexpiredins.,&c. 126,880 121,279 | Miscell. reserves... 220,119 111,538 
Sinking fund----_. 83,638 52,733 

_ eo 1 1| Total (each side). 10,905,666 10,362,167 
a After of $1,056,997. bb After reserve of 


reserve $114,746. c Repre- 
sented by 50,000 shares of no par value.—V. 123, p. 1119. 
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Converes Rubber Shoe Co.—FEarnings.— 


oe by 4 months ended June 30 1927 net fi Ay’): of 
approximately Nely $32,000 to $1.11 a share on 28,678 shares of 7% 


stock (par 1 $100) —V" 124, p. 3636. 


"eins Mos.—1926 27—+-6 - —1926 














19 

Gross profit...._______ $891,845 $2,398,731 $2,073,848 
aa . 430,423 192, "958,587 
Operating _Profit ev $452,883  $461.422 $1,205,926 $1,115,261 
oe ate 31.120 Dr.1,793 53,558 88.570 
Total income. _______ $484.003 $459,629 $1,259,484 $1,203,831 
D i iitstck nest bb 19.498 16,828 . 33,656 
eral taxes_________. 62.711 59.778 164.767 157,974 
Net income_________ 1,794 $383, 1,055,721 $1,012,201 

Earns. per sh. on 309,300 = » : 
shs. no par 7 stock _ $1.30 $1.24 $3.41 $3.27 


Cube Company.—Omits Common Dividend.— 

The directors have voted to omit the quarterly dividend on the common 
stock due at this time. On both Ma 1 June 1 last the com n 
paid ® quarterty dividend of 760. Ah -+-] Previously quarterly di oade 
<2 — share were pola om the common stock. The company issued the 


pn Be ‘s made by the management that, o to present low 
sugar prices and prevai inactivity aT ses of tasinens Cuba, includ- 
ing the business in the company and its subsidia and affiliated 
companies are directors will not declare a dividend on the 


Common stork para le on . 1 but that interest on all  ageng hn Fp 
dends on all underlying have been earned with a 
my - low a r from the annual statements wah the fiscal - year ne 


The Consolidated RR. Co. of Cuba d regular quarterly 
dividend of of 14% on the preferred stock, payable Oct. 4 1 to holders of 
The Cuba RR. Co. has declared a dividend of $1.20 a share on the 
ome. oy © cn euens Sept. 28 to stockholders of record the same date. 


Wm.) Davies Co., Inc.— Mer merger. & E Yoctive.—- 
e stockholders on Aug. 15 a this company 
will be Included in the new Canada ack ers, Lid. which: eit be a merger of 
the Harris Abattoir Co., Ltd., Gunns, Ltd., Canadian Packing Co., Ltd 
and Wm. Davies Co., Ine. 
The capitalization of the new phe gy oy! the Canada Packers, Ltd., will be 
$10.0 000 , RG. el Pe. aoe 100, and 200,000 common shares 
no par value. of preferred and 160,000 of 
pt are to go towards the ph of the Harris Abattoir, Gunns, and 
Canadian companies. balance of the preferred and common 
stock will be issued in exchange ys “Davies stock on the basis of two shares 
of Davies A for one of Canada Packers preferred, and one of Davies B for 
two-thirds share of Canada Packers 
A new charter has been granted to the Canadian Packing Co., Ltd., which 
fits it into the new organization. This charter provides for 25.6 000 »0 preference 
shares of $100 each, and TOD ASO Cremmnen sacks of he pot ve 
It is announced that over 20% of the class A and as ot ithe el —y A B 
shareholders have deposited their certificates with the Nationa 
e for shares c, Canada Packers, Ltd. The Rag os 
. 15. The latter company states that outstanding 
accepted for exchange on the same basis if lodged 
with the National Trust Co. not later than Oct. 1.—V. 125, p. 393. 


Derby Oil & Refining Corp.—Earnings.— 
Quar. End. uar. End. 6 Mos. End. 
June 30° 27. 


one porte — site ‘ ~. ar. 31 '27. June 30 '27. 

et profit a expenses, rec 

tion, depletion, eae aaepece "Shag $2,158 xdef$75,837 xdef$73,678 
x After ventory adjustments.—V. 122, p. 986. 


Detroit City Service Co.—Organized.— 

This company was recently organized to oe over the ice manufacturing 
and cold storage plants of the A pure Ice Co., a division of the General 
Necessities Corp., totaling 9 ice plants and 14 storage plants. J.L. Dryden, 
Treasurer & General Manager of the Long M Co., metatoyres of the 
cooling systems, &c., is President of the new <disabeitee J. Redwood 
is Vice-President; George H. Klein, Secretary and W. K. , 35 .., New 
York, Treasurer. See also V. 125, p. 102. 


Detroit International Bridge Co.—Transfer Agent.— 
The New York Trust Co. has been appointed transfer agent of the 

preferred stock.—V. 125, p. 787. 
Co., St. Louis, Minn.— 


Dispatch-Pioneer Press 

Bonds Offered.—Wells-Dickey Co., Minneapolis; Merchants 
Trust Co., St. Paul, and Shields & Co., Ine., New York, are 
offering at 100 and int. $2,700,000 6% 15-year sinking fund 


gold debenture bonds. 

Dated ems. 1 1927; due Sept. 1 1942. Principal and int. (M. & 8S.) 
meee at P mie, my ‘Trust Co., St. Paul, Minn., trustee, or at Illinois 

erchants Trust Co., Chicago, without deduction for Federal igcome taxes, 
not in —~+3 of 2%. Denom. $1,000, $500 ans _2100 c*. Red. all or part 
on any int. date on 45 days’ notice at 103 and in 
Data From Letter of Bernard H. Ridder, View Pree. of the Company. 

History & Business. —The “*Pioneer ,”’ the gg fy of the 
St. Paul’ ‘*Pioneer Press,’’ appeared April 2 TOA, we irst newspaper to 
be established in Minnesota. The St. Paul “Dis; h’’ was founded in 
1868 anc in 1909 the two news apere were conso Eoee., The exclusive 
Associated Press franchises for t of St. Paul, morning, evening and 
Sunday, which are without limit yh ‘ e, are united in these two papers 
— one ownership 

been the Scttey of the management to conduct both newspapers 
80 "es to make the broadest appeal to the — and its success can be 
measured by the fact that these newspa reach approximately 87% of 
the families of the City of St. Paul. ~Y two papers also have a wide 
circulation throughout the surrounding territory and on March 31 1927, 
their combined circulation was 167,984—larger than that of any news- 
paper in the Northwest. 
he advertising lineage, the 2 Ee 

consistent and steady growt oy +9 923,352 lines for the yest 1916 
to 20,471, 52 lines for the a 1926, the latter being the largest in the 
company’s 


istory. 
Successful ——¥ the start , the combined publications have never had an 


unprofitable 
SE. — ie proceeds from the sale of aoe bonds, together with the 
in from the sale of junior securities, be used in the acquisition 
of the publications from their See p~ gy 
Earnings.—The average ann acquired , 
ya mane Ang and ali 
items were 


for the 5 years and 6 months ended Tune LF ad 
non-recurring 
none Ro of $162,000 on this 


taxes except Federal income tax 

} amie y or 3.3 + annual as req 
bonds. The earnings have been exceptionally steady, the lowest 
; ooo and on the same basis being 7,432, while for the first 6 

are at the rate of $545,248. 
Capitalization.—This closed issue of $2 .700,000 debenture bonds will 
constitute the company’s only funded debt. As will 1 be followed by $1,- 
A 7% 1st preferred stock, a 2 = stock, and 
oun on oy representing a cash avestanent ¢ fi the part of the proprictors 
nking Fund.—A cumulative spiing fe fund will be provided which it is 
of the bonds by meee, 


will retire about pd% . 

ete & Ownership.—The ownership be a the hands of 
i Bernard H., ort Victor F. Sire ans Leo Ee Owens, who have 
T 


source of revenue, has shown a 


‘or cash all of the Comsmam, sf stock of the Dispatch- -Pioneer Press 

he Wades brothers are the eneration of es. At the 

death of their father in 1915, the paeaiel him as Lay oo ——- of the New 
York “Staats Zeit . the | German language the United 
States. have y acquired the “Journal of ane Com- 
mercial” of New York. They have devoted their entire careers to journal- 
ism and are recognized as being among the foremost newspaper owners and 
operators oi the country. 





Leo E. Owens, formerly Manager of Production of the New York 
‘“‘World,” and now associated with the Ridder brothers, will return to the 


Northwest, pans we Mp ceteanse tn Se. Paul as typ ey 

1917; wi) eee ee ee ae and ‘put Sh ee 
as of the " 

been’ General M nh ay “gp dt BEY 


wate is the | 2 eubstantial yt — h licies, traditions and 
e of the owners to continue ti tt 
ices of both publications. . aka 


Doanville Coal Co.—Receiver.— 
Frank A. Benua of Columbus has been named —. Be te this com: 
operating mines near Nelsonville, Ohio, upon the a of J. Ww: 
tingham who holds a claim of $4, 4 The concern mrs to — assets 
of $125,000 with debts of something less. 


Dow Drug Co., Cincinnati, 2, Ohio.— Rights, &e.— 

The company has notified the Cincinnati Stock will be offered that tye 000 
additional shares of new no weg voles common stock will ron, to ste ‘5 
fl 


Reoees a8 at $7. 50 a share. e Provident Savings 
be entitled to subscribe to 5 shares 


will handle the subscri nm warrants 
Each seockaaen of record Aug. 31 
of the new stock for each $100 par — common share now held, or to one 
share of the new for each two shares of new stock to which a stockholder 
will be entitled in the split-up on exchange of See. Warrants for 
subscription rights are to be sent on or about Oa eas 
A dividend of $2 per share on ad ngs $1 oer ‘value common stock 
is payable Oct. 1 to holders of reco $1.75 preferred divi- 
dend is also payable Oct. 1.—V. 125, p. M21. 


{E. I.) du Pont de Nemours & Co.—. egular Di Dividends .— 
The directors have declared the regular quarter of $2 per share 
on the common stock, no par value, payable 15 to rye of record 
Sept. 1. 5 last paid a like ay ened 


The company on March 15 and June 
on this issue, while on Jan. 5 this year an extra renee of 5° Pe share 
was made and also $1.50 per share extra on July 6 last. ( 124, 
p. 3074).—V. 125, p. 787. 


Elk Horn Coal Corp., Inc.— Earnings .— 











6 Months Ended June 3 1927. 1926. 
PINE... go pdadadscnnesthdbéeobdapanbbunbie $2,902,211 $2,322,126 
Sapensee. WN Qs cid edo tctn coccdbbssbile 2,600,832 1,966,741 

Operating Dh... Aecicsdie chbeinwe detenee $301,379 $355,385 
IL tL San eee ee ae 134/828 3351348 

CONN bake cnitckdesostadcunstscooenaetes $436 ,207 $690,733 
Interest amortization. ......-------------.---- 226,741 : 

dD tion & depletion..-.-.....--.------------ 91,3 175,697 
Bl tak... . -ccccccccwcccccccccncccscceses 8 =—- so weee 17,693 
bash int bist Cite namaipamiaedmeetitnt $18,142 $248 698 


Net income 
—Vv. ‘on p. 1673. 


Elyria (O.) Iron & Steel Co.—Acquisition.— 

This company recently acquired the assets and good-will of the Moh 
Tube Co., Brooklyn, N. Y., wales her be operated oe Oy the Steel & Tu 
Co., a newly formed subsidiary. . Sussman, President of the Moh 

Tube Co., and other officers, will, Aa. with the new company 
Elyria com my aor has plants at Elyria, Toledo, Ohio, Cleveland a 
Brook] manufactures hot and cold rolled’ strip prod 
light owe ‘welded tubing, structural tubing and stampings. —V. 124, D. 1072, 


Federal Investment Trust, Inc.—EZarnings.— 


P. H. Whiting & Co., Inc., New York, in an advertisement, say: — 
above corporation earned net on the common stock issued $2; 95 
($10 par value) from the date on which it started business 21 anere 
to July 31, a little over 3 months. These earnings do not eae unrealized 


profits resulting from increases in the market value of the investments 
owned. he 6% dividend on the La stock issued was, in the said 
period, fa more than 3 times.’’ See also V. 124, p. 2916. 


Federated Business Publications, Inc.—Acquisition.— 

The corporation announces the purchase of the moots y, Casiness paper 
“The Soda Fountain.” This publication, founded in has a current 
circulation of 35,000, representing a coverage of a approxtinatly 85% of 
the purchasing power part of the field, and 1 is the on meqnmne of na _ 
wide circulation serving this industry. According to the purchasers, 
advertising for the first half of 1927 shows an apyredahie gain over the 
same period of 1926.—V. 125, p. 525, 103. 


(A.) Fink & Sons, Inc.—Earnings.— 














6 Mos. Ended July 2— 1927. 1926. 
ill ah Ba ET SE I I I toe ae $3,132,028 $3. 172,501 
Se GEOR, son cl as ds otebosddbdcounebbaawe 2,799,768 2,895,858 

ee ee DO Cede bdcea duke $332,261 $276,643 
Selling and administrative expense____......---- 189,303 166,010 

Income from operations. . .......-...-..------ $142,958 $110,633 
DO DING ss o.oo 6 bg kod cnecbsedectd cabtisacun 3,944 4,1 

0 eee ee ye $146,902 $114,735 
ee Rr ee 27,270 24,027 
Miscellaneous deductions. ........-..---------- 11.598 11,948 

Net profit available for int. on bonds, Federal 

income tax and dividends____.-.-.--------- $108,034 $78,760 
Condensed Balance Sheet July 2 1927. 

Assets— Liabilities— 

Real estate, plant and Prior preference. -- ~~. $200,000 

equipment eas res.)_. $1,446,926 | Preferred__-......--.--. 971,000 
NE a 72,949|Common stock and surp. x548,614 
Accounts rec. (net)_-._-- 165.882 | Accounts payable_ _____ 25,324 
Merchandise inventory _- 512,193 | Notes payable. -_.-.___- 94,248 
Deferred charges- - - - --_ 187 ,940 ay charges. ......- 25,113 
Trade names, processes & for Fed. income tax. 

PED. ciwanndes dh 485,361 ist t Mtge. 6%% gold bds. 1,000,000 

THs . ccvbtictvhe tu $3,871.252| Total. ...ncccccecsacce $2,871,252 


x Represented by 100,000 shares of no par value. 

Commenting on the financial statement, President Louis F. Keller says: 
‘‘In this class of business there is a seasonal variation, and earnings for the 
second half of the year are normally higher than during the first six months. 
For 1926 the first 6 months earnings were 44.55% of these rted for the 
entire year, and if the rate of earnings for 192 continued on the same 
basis as for the first 6 months, which seems probable, gs for the 
entire year should be equivalent to approximately 4% times interest 
charges on the company’s $1,000,000 first mortgage 644% bonds which 
were recently underwritten by the Guardian Securities 0. of Newark, 
N.J. The dollar value of sales for the half year was approximately the 
same as for the first 6 months of 1926, but on account of lower prices for 
meat products the actual volume was about 12% greater.—V. 124, Pp. 2435. 


Fisher Body Ohio Co.— Minority Stockholders Lose Suit.— 

Three minority stockholders lost the first stage of their court fight to 
prevent the company from eushenging its stock with the General Motors 
Corp. on the Sask @ {21 2'% shares of General Motors no par common for each 
share sf capital stock of the Fisher company. Common pleas Judge Har- 
rison W Fwing refused the injunction asked by the plaintiffs. e case 
will be As to Court of Appeals.—V. 125, p. 656. 


Ford Hotel of Erie Penna., Inc.—Bonds Offered.— 
oe Trust Co. of Buffalo; Schoellkopf, Hutton & Pom- 
Inc., Pistell, Deans & Co., Inc. and O’Brian, Potter & 
Stafford, Buffalo, are offering at 100 and int. $335,000 Ist 
mtge. 6% sinking fund gold bonds. 
Dated y 1 1927; due May 1 1947. Int. payable M. 5 N., ees 
deduction for normal Federal income tax up to 2% ie pr aos 4 
mills tax refunded. Principal and int. paya len U, id,coln at Marine 
Trust Co., Buffalo, trustee. Denom. $1,000, all or 
art, on any int. date, upon 30 days notice up on a hoy A 1932, 2 at 


incl. 
02 and int., thereafter up to and incl. May 1 1937, at 101 
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[Vou. 125. 











—— a 
thereafter up to and incl May 1 1942 at 101 and int., * hentilives 100 and 
ss now owns ip foo 2 pared of lend leanted 2% the 


—Company 
northeast corner of State Street and N 8 1O-story fieproo . 
Erie, Pa., and proposes to erect on this site a 1 
368 rooms. Erand over 123 ft. on N. Perry Square, 
108 ft. on State Sta and over 123 ft. ont N. 
area of approximately 15,817 sq. ft. a steel and con- 
= a ad construction. It is to be ready for occupancy by 
une 

Security.—Secured by a closed first mortgage on the land and building 
owned in fee and on the furnishings, furniture and "equipenans of the hotel. 
It is estimated that the actual cash cost of this project including land 
building, fu equipment and carrying charges during the 
of construction wil! be in excess of $680,000. These first mortgage 
will, therefore, constitute a loan of less than 50% of the estimated a 
cash cost. 

Earnings.—Based on experience and allowing for 307% vacancies, Ernst 
& Ernst have estimated the annual net earnings age ag I le for the payment 
of interest, after g wee = taxes and deprecia be not less than 


a | me =o City of 


+ ns rs) 
. and contains an 


$132,000, or over the Ek, interest charges on this loan. 
Sinking Fund. ae provides for an annual fund eaette to 
the trustee in ual -annual installments beginning Mar 1 1929, 
safficient Me retro $10,000 bonds annually at ‘oo Atty price. The 
operation of the sinking fund will reduce loan to $155,000 at maturity. 


Ford Hotels Co., Inc.—Debentures Offered.—Pistell, 
Deans & Co., Inc., Buffalo, are offering at 100 and int. 
$700,000 15-year 7% sinking fund gold debentures, series 
“A” (with common stock purchase warrants) . 


Dated May 1 1927; due May 1 1942. Int. payable M. & N. Principal 
and int. payable at Marine Trust Co., Buffalo, trustee. Denom. $1,000 c*. 
Red. all or part by let on any int. date at 10214 and int. to and incl. May 1 
1937; thereafter at a reduction of 4% for each su one year od 
to and incl. May 1 1942. Interest payable without deduction for Federal 

normal income tax up to 2%. Penn, 4 mills tax refunded Epos application. 

Stock Purchase Warrants.—A detachable warrant will be delivered with 
each debenture entitling the holder to purchase from the trustee 5 shares of 
the common stock of this company according to the following schedule: 

oe a oe « to and incl. May 1 1931, bet a share up to and incl. May 1 
e up to and incl. May 1 1935. 
Data cee Letter of Richard T. Ford, President of the Company, 
nization.—Incorp. in New York. Will be the owner of the entire 
00%) capital stock, 4. for qualifying directors’ shares, of the Ford 
°o of Erie, Penna., Inc., and the Ford Hotel Co., of Toronto, Ltd. 
below). It is the plan of this corporation to extend its operations in 
e future, as deemed advisable by the management and directors of the 
Gerporation, to other cities of the United States and Canada. The ma e- 
ment at this time have a very definite program of expansion toward which 
Sey asp working. Operations will be confined to the principal eities suitable 
‘or such p 

Compan ay te under the direct management of Richard T. Ford and J. P. 
Green, a hh of the Hotels Statler, Inc. Mr. Ford and tes are 
sole owners and peagetetees ¢ of we Ford Hotel, Buffalo, N. Y., and the 
Richford Hotel, both of which were constructed under 
his Fok = apg and have been caenaie since their opening most successfully 
profitably 

Purpose of Issue.—Proceeds of these notes together with additional funds 
provided thrones the sale ef $1,000,000 mortgage bonds on the individual 
properties and further Aa. gs or equity” moneys provided through the sale for 

of the common stock ord and associates, will provide funds 
for the purchase of real AA, construction of the hotels in rie, Pa., and 
Toronto, Ont., thereon and complete furnishing and equipping of same, 


open for’ operation. 
Authorized and Issued f Captiat. 
15-year 7% sinking fund gold debs., series $700,000 
Oommon stoek sad od cita:  b nied Gb aaa Gin cadens 50,000 shs. 
Earnings.—B on experience and allowing for 30% vacancies, Ernst 
& Ernst have estimated the annual net ea s applicable for the payment 
of interest, after taxes and depreciation, to not less than $260,000 or 
over 5 times the maximum interest charges on these debentures. 
nse ieee .—Indenture provides for a semi-annual sinking fund com- 
arch 1 1929, of 4% of the net earnings of the croporation. Beginn- 
ins Masch 1 1931, this sin ng fund must average not less than $45,000 per 
annum, which wiil retire — % of all of the debentures of this 
series A, on or before matu 


Ford Hotel Co. of Toronto, Ltd.—Bonds Offered.—The 
Marine Trust Co.; Schoellokopf, Hutton & Pomeroy, Inc.; 
Pistell, Deans & Co., Inc. and O’Brian, Potter & Stafford, 
Buffalo, are offering at 100 and int. $665, 000 Ist mtge. 6% 
sinking ‘fund gold bonds. 


Dated May 1 1927; gs May 1 1947. Int. 
deduction for normal U. income tax up to 3%, per annum. Principal 
and int. payable at the pa. of the holder in United States gold coin at 
the Marine Trust Co. of Buffalo, or in lawful we of Canada at the 
National Trust Co., Ltd. Toronto, Ont., trustee enom. "$1,000 and 

c*. Red. all or part, on any int. date, upon 30 days notice up to and 
cl. May 1 1932 at 102 and int., thereafter up te and incl. May 1 1937, at 
101% and int., thereafter up to and incl. ay 1 1942, at 101 and int., 
thereafter at 100 and int. 

Property.—Company now owns in fee a parcel of land located at the 
northeast corner of Bay and Dundas St., Toronto, Ont., and proposes to 
erect on this site a 12 story ry epecot hotel ‘having 700 rooms. e property 
on which this hotel will be has a frontage of over 101 ft. on Bay St. 
and over 218 ft. on Dundas St. and contains an area of % proximately 
22,000 sq. ft. The building will be of steel and concrete fireproof con- 
struction. It is expected to be ready for occupancy by June 1 1928. 

Security.—Secured by a closed first mortgage on the land and building 
owned in fee and on the furnishings, furniture and equipment of the hotel. 
It is estimated that the actual cash cost of this prevecs ay land, 
building, furnishings, equipment and carrying charges during th od 
of construction will be in excess of $1 ,330,000. These first mortgage nds 
will, searenve, constitute a loan of less than 50% of the estimated actual 
cash cos 


Earnings.—Based on experience and allowing for 30% vacancies, Ernst 
& Ernst l have estimated the annual net ey Ss applicab — for the payment 
of interest, after taxes and depreciation, to not ca Soe $290,000 or 
over 7.25 times the maximum interest charg. es on this loan. 


} ey M. & N. without 


Sinking Fund.—Mortgage —— for an > eaneal sinking fund payable to 
the trustee in equal ~annual ents beginning March 1 1929, 
sufficient to retire $20,000 bonds annually at the redemption price. 

The operation of the sinking fund will, therefore, reduce loan to 


,000 at®maturity 
Control.—Entire ca capital stock will be owned or controlled py the Ford 
Hotels Co., Inc., which will also own and control the Ford Hotel of Erie, Pa. 


(W. C.) Foster Co., Chicago.—Bonds Offered.— 
Minnesota Loan & Trust Co., Minneapolis, are offering at 
prices, to yield 514 % $500,000 ist lien 5% gold bonds. 


Date Aug. 1 1927; due mo Salt, 1 1928. Denom. $500 and $1,000. Int. 
payable Fo & A. in Chi Red. on any int. date on 60 days’ notice at 
Par and int., a3. a ome: of % 4 1% for each 6 months’ between 
redemption and maturity dates. Interest payable —— Coduarion for 
normal Federal income tax not in excess of 2% Union Trust hicago, 


trustee 

Company — —The business now conducted by the company was established 
by W. Foster in 1887, with an original investment of $2,500, and has 
Seen calomel successful since that time. In 1912 it reached a me where 
it was thought advisable to incorporate to insure its perpetuation. Com- 
pany functions with County and other Governmental tax bodies for the 

Pur poor fine mn tyyronwty ire indebted: f th 

Se to ret e ness of the compan 
and provide funds for the purchase of tax sale certificates. 7h 
Securi by pledge with the trustee of tax sale certificates and 
receipts for i subsequent taxes ed in connection with the sale of real estate 
for ae taxes. For each $100 of bonds issued $110 
and (or) ‘with the trustee for su pent taxes, exclusive . accrued 
an are Sepened with e accru veraging 
8 a Certifi te value of approximately $126.50 for each $100 of 
securing the certificates 


Goate Gabenta Stee outetanding, “The Property 





tg. the bonds has a value greatly in excess of the face amount of the 











sequen 

bo corporate the company has issued a total of 

$5,873,000 bonds of which 274,000 have been retired, leaving out- 

standing including this issue $2,599,000.—V. 124, p. 117. 
Foundation Company.—Earnings.— 

6 Mos. End. —— 1927. 1925. 1924. 
Gross from contracts_ Not { $849,268 ,050 $792,778 
Other income_.....__- available 63,251 23,446 32,284 

Gross income__..____ $731,874 $912,519 $845,496 $825,061 
General expenses_______ 628,660 550,415 483,934 470,114 

ee Bs no ee $103,214 2,104 1,561 947 
OVE cus & a binned 325,000 $363. 948 st}. 832 $782" 741 

DGD. caaneaneuae def$221.786 def$37,844 30 sur$192,206 

Net income for the 6 months ended a Seno 30 1927 is tha Aa to $1.03 
a share on 100,000 shares of no m stock, $3.62 a share 


in the corresponding period of 1 be ae 124. p. 


Gardner-Denver Co.—Incorporated.— 


ig cunesey was incorporated in Delaware on Aug. 17. See also V. 
p 


General Airways Corp.—Registrar.— 
The Chase National Bank has been appointed registrar for 26,926 shares 


of class A preference , no par velas. and 109,926 shares of common 
stock, no par value. 


General Asphalt Co.—Balance Sheet June 30.— 








1927. 1926. 1927. 1926. 
Assets— z * Ltabdilities— + $s 
Property account.36,712,372 36,521,067 | Preferred stock... 6,874,200 7,416,000 
Venezuela royalties Common stock ..x24,125,800 23,584,000 
contracts .....- Ce... + emmtees Conv. bds.G.A.Co. 4,607,000 4,782,200 
Prepaid expenses_. 722,121 772,881 | Equip. tr. ctfs_..... 356,000 —_____- 
Inventory at cost. 4,853,002 3,713,584| Mtge. payable-...  -_.___ 230,000 
Leased tank cars.. 356,000 #£-_.... Accounts payable_ 1,057,258 677,855 
eres 981,829 1,051,703| Notes payable.... -_-_.-- 20,000 
Notes & acc’ts rec. Res. for Fed. taxes 351,529 366,772 
and securities_._ 2,319,257 2,650,571 | Other reserves_... 1,004,727 731,218 
Claims & acc’ts due 79,256 170,413 | Surplus._.....--- ,668,146 7,346,933 
6% bond sink. fd. 405,899 224,540 
Deferred impt.fd. -.-.-.-. 50,218 
aaa acai 7,044,660 45,154,979! Total __._.._...47,044,660 45,154,979 





x “ined $3,437. ,100 held by trustee for conversion as of June 30 1927. 

General Combustion Co., Ltd., Montreal.— Stock 
Offered.—Financial arrangements having been made for the 
disposal of 34,300 shares of the capital stock of this eomgew A 
MacIntyre & Co., Ltd., Montreal, offer for public su 
or the unallotted balance of 35,700 shares at $10 per 
share. 


Capitalization— Authorized Issued. 
Cone GORE: B08 Binks ekccleedncd sokdenemiowes 75, 70,000 
‘ompany.—Has been organized to handle = e increasing business of a 
company of similar name established in 1919, Sttawa., Gut... wit since, 
and to acquire plants located at Brockville AS be aga we with dis- 
tributing warehouses at Regina, Sask., and Edmonton, p further 


extend operations and to facilitate the manufacture and 4 Siskritoution of 
the products of the company. ‘‘Radio’’ and ‘‘Radex’’ furnaces which the 
company will manufacture at Brockville represent the very latest develop- 
ment in the domestic heating field, being designed with magazine feed 
constructed to burn coal of the cheaper grades, by means of induced draft 
and equipped with automatic control, operated through the medium of 
the water tem ture or the steam pressure. 

Company already owns or has under o ote the following patents and 
agencies: ‘‘Radio’’ and ‘‘Radex’’ domestic heating boilers for steam and 
hot water; “‘O ’’ furnaces for the heat treatment of metals; Graves- 
Etchells electric furnaces for steel melting; Wiltons patent furnaces for 
industrial work where steam is used. 

Company also manufactures fire extinguishers for which there | a 
large demand, sales to date being ss excess of 100,000 and the design used 
is approved by the Canadian Fire Underwriters Association 

Zarnings.—It is estimated the earnings will be as follows: ‘Total income, 
$609 .900; estimated cost to make and sell, including all overhead charges, 
3575. 300; estimated net ST reels, $134,600. 


General Motors Corp.—July Car Sales Ener erga 
on the July sales of cars, President Alfred P. Sloan Jr. sa 


The retail sales by our dealers to consumers in July were 134,74 oe 
an increase of 33,173 cars, or 33%, as compared with “a 1926, at which 
time such sales were 101,576. This also compares with 65,872 cars in July 


1925. 

In July the sales by our car divisions to their dealers totaled 136,909 cars, 
compared with 87,643 in uly 1926, an increase of 49.266 cars or 56%. 
This compares further with 57,358 cars in July 1925. 

The following tabulation shows monthly sales of General Motors cars by 
dealers to ultimate consumers and sales by the manufacturing divisions of 


General Motors to their dealers: 
—Dealers’ Sales to Users— -Divisions’ Sales to Dealers— 


1927. 1926. 1925. 1927. 1926. 1925. 
Rd SRE 81,010 53,698 25,593 99,36 76 ne3 30,642 
February. ------- 102,025 971 39,579 124,426 91,313 49,146 
an, ees 46 106,051 70,594 161.910 113.341 75.527 
BE ktinsipoasea 80,1 136,643 97,242 169,067 122,742 85,583 
| eee 171,3 141,651 87,488 173,182 120, 77.223 
tS OSS 159,701 117,176 75,864 155,525 111,380 71,088 
See 134,749 101, 576 65,872 136,909 87,643 57,358 


Total 7 months_975,230 721 766 462,2321,020.386 723,730 446.567 

Note.—These figures include passenger cars and trucks sold in the United 
States, Dominion of Canada and overseas by the Chevrolet, Pontiac, Olds- 
mobile, Soman, Buick, LaSalle and C manufacturing divisions of 
General Motors.—V. 125, p. 922, 788. 


General Necessities Corp.—Sale of Ice Co.— 
See Detroit City Service Co. above.—V. 124, p. 3638. 


Goodyear Tire & Rubber Co. (& Subs.) .— Bal. Sheet.— 
Consolidated Balance Sheet June 30 1927 (Giving Effect to Refinancing). 





Assets— LAabiltites— 
Prop. & plants (less depree’n) $s6. 305,384|7% pref. stock (par S80N - 0088, 079,600 
Investments............... 4,558,885 | Common stoek__.._.....-.-..- 1,000,000 
Ee 69,893 262 | Cap. stk. of subs. not eid. 018 -906 ,699 
Acc’ts & notes rec. (less rec.) - 27.716 ‘973 lst mtge. & coll. tr. 58....--. 60,000,000 
CT Ciicanécccsbdasdesced 800,000 3-year 5% gold notes_.-.--- 15,000,000 
92° ,624, Funded debt of subs., incl. 
SE GE anscassnedased al0,314,275| real est. mtges. & purch 
Deferred charges. -........-- ,599,012| money obligations. -.-.-..-- 9,393,606 
Acc’ts pay., incl. res. for 
rept Federal taxes... ___.. 11,042,500 
Accrued dividends and int- -- 760, 
Res. for conting. & Fed. taxes 3,722,009 
———_———_ | Res. for special raw mat'lres. 3,500,000 

Total (each side) ......-- no yor TOD Da i ok cb tdcncssiccnes 408, 

a Inclu special acco’ d securities held therein, goodwill and pat- 
ents, less ial liquidation. a Including prepaid insurcnce, discount on 
in ag - and m us expense. c On which 25% dividends ac- 

Represented by ‘$30. 0.7194 shares of no value. e Preferred 
= si 758,421: common stock, $1,14 S228. Including $15.314.275 
prior to 921 and from the valuation 


precasee of properties 
on yee and patents at March 1 {oat 
ag Court Justice Crain at New York signed an order Aug. 6 dis- 
continuing the suit of Frank C. Fh oantinsen and other stockholders of the 
cqugeny nase pete» and Dillon, Read & Co. to wrest 


illon control 
e corporation from Mr Dillon and bis firm. ns eee ae 
for by attorneys for the defendants, pursuant to the settlem liti- 


involving the Goodyear company some months ago.— V. 125, p. 922. 
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Glen Falls (N. Y.) Insurance Co--20% | Stock Div. ,&ce.— 
The stockholders on Aug. 17 voted to increase the authorized capital 
stock from $1,500,000 to to $4,000,000 
t was also voted to declare a 30% oe dividend to Copeiters of 
payable on Oct. 3; also to sell 
Phich will restore to the s lus 
the amount it was necessary to tak e therefrom to pay the 30% stock 
dend to add to it t to bring the capital up to $4,000,000. 
ut the company in a position to launch the Glens ro 
Indemnity Co. which will have a Saptenl of $750,000, a surplus of $400,000 
and a 1 reserve of $350,000. 


(F. & W.) Grand 5-10-25 Cent Stores, Inc.— Acquisition. 

As part of its 1927 expansion program the corporation has taken over 
additional nS B.. in Yonkers, N. Y., ander long term lease. The buildi ng 
icon am irregular plot 50 b 235 ft., and immediately adjoins a store occupi 
by the Grand company 1922. When the two properties are joined, 
the store will have a frontage of 88 ft. on Main St. and 56 ft. on Palisade 
Aves , the total floor space being in excess of 28,350 sq. ft.—V. 125, p. 789, 


Gunns, Ltd.—Consolidation.— 
See Wm. Davies Co., Inc. above.—V. 124, p. 3639. 


Harris Abattoir Co., Ltd.—Consolidation.— 
See Wm. Davies Co., Inc. above.—V. 124, p. 3639. 


Haytian Corp. of America.— Debenture Interest. — 
have authorized the payment of the full 8% interest for 
ne? fiscal year ended June 30 1927 upon the income debentures of the 
company, and have declared the payment of 1% of accumulated interest, 
thus reducing to 3°7 the deferred interest on the debentures during the first 
6 months of operation in 1923. 
(Ce peymants will be made to registered holders of the debentures as 
Oo 
The directors state that they have refrained from the full payment of 
the deferred interest at this time in order to conserve cash for development 
of thre properties and that the remaining 3% will be paid as soon as may be 
expedient.—V. 124, p. 3504. 


(Richard) Hellmann, Inc.—Control May Be Acquired by 
See Postum Co., Inc., below.—V. 125, p. 790. 


Hershey Creamery Co.—New Directors.— 
James P. Magill and rycen R. Anness of Eastman, Dillon & Co. have 
been elected directors.—V. 125, p. 657. 


Sovweed:Waleafleld Co.—Complaint Dismissed.— 

The Federal Trade Commission has announced the dismissal of a com- 
plaint against the company involving the use of ‘‘wicker’’ in the advertising 
of furniture products. The order of dismissal came following an agreement 
by the company to abide by rules of the industry as approved b ot Com- 
mission and a trade practice conference of the industry.—V. 12 90. 


Home Insurance Co., N. Y.— Agreement .— 
See Maryland Casualty Co. above.—V. 124, p. 380. 


Household Products, Inc.—Zarnings.— 
6 Mos. End. June 30— 1927. 1926. 1925 
,O1 $1,760, oe $1, 260, 707 


1924. 
FO ee 
"271,989 242,495 


$1,250,168 
Estimated income tax- 154,286 























et income----.--_--- $1,519,022 $1,518,350 $1,099,526 $1,095,882 
Dividends ——y mata tien ae 1,006,260 862,5 750,000 750,000 
ee $512,762 $655,850 $349,526 $345,882 
Previous surplus- - ----- 2,760,661 __ 1,810,680 1,423,387 959,027 
Total surplus______-_- $3, 273, 423 "$2,466,530 $1, 772.913 913 $1,304,909 
Divs. payable Sept. 1__- 503,125 431,250 375,000 375,000 
Surplus adjustments- -___ Cr.4.670 Dr.5,231 Cr.76 C r. 19,324" 
Profit & loss surplus_._ $2,774,968 $2,030,049 $1,397,989 $949,233 
Shares of capital stock 
outstanding (no par)- 575,000 575,000 500,000 500.000 
Earns.per sh. on cap.stk. $2.64 $2.64 $2.20 $2.19 
Comparative Balance Sheet June 30. 
1927. 1926. |} 1927. 9126. 
Assets— BS $ | Ltabilities— $ $ 
Prop’ty acc’t, &c. «499,878 539,654 | Capital stock __ - tity 625, = 17,625,000 
Investments _ -_ - _ 275,000 76,266 | Ace’ts pay able. 69,930 44,317 
Accer’sreceivable.. 950,701 775,880 Bills payable_ 100, 000 200,000 
ae 1,769,307 1,285,869 | Accr. Fed.tax., 224,621 200,942 
Inventory - - - . - - - 652.670 744,879 | Reserve for roa. % 
Good-will, &c__ -_ 18,100,000 18,100, 000 | State taxes_ . 1,025,915 1,078,434 
Deferred expenses 76,003 87,444 | Divs. payable_- 503,125 431,250 
| Surplus.......... 2,774,968 2,030,049 
POR. 6 tauren 22,323,559 21,609,992 Total _ 22, 323, 559 21,609, 992 


x After depreciation. y Capital stock represented by 575,000 shares of 
no par value.—V. 124, p. 1833. 


Illinois Wire & Cable Co.—Consolidation.— 
The consent of the stockholders of the Chicago Insulated Wire & Mfe. 


Co. and the Illinois Wire & Cable Co., both of Sycamore, Ill., has been 
obtained to merge these two companies in one organization to be known as 


the Inland Wire & Cable Co. See latter company below.—V. 125, p. 923. 
Indiana Limestone Co.—Earnings.— 
Results for Year Ended May 31 1927. 
I ore, ha iets Seas i waiddhe bh ied bab wbnehvaldews, $12,959,409 
ES et i SS A ERD LE LLL RII ,486 231 
Selling, general and administrative expenses.________________ 766,582 
I i Ld ss ota diuninttilie Hamse eb bnd ies a $3,706,596 
tS nil Sc ge i a sccm acta 253,820 
CREE ESAS TS SRS Sepa ngay Gia PCa Lely aS $: ¥ 52,776 
gt SEL Ral RR EB SARA AR ti ET, eel a REIT) ” ber she 
I i ne ee emiibis d wikia 599 486 
Interest on Ist mortgage bonds____.....___..________________ 894,027 
a tie i ae eae dac obowdaweed 345,059 
I i 180,100 





“$1,166,348 
$0.54 





" Balance Sheet May 31 1927. 
Assets— : l» Aabilities— 
ined 0 Ee x$39,378,424'7% cum. pref. stock____ $5,000,000 
Se iI eS 261,683 Ogmeeos stock. ________a20,460,320 
Rens receivable - - -_ ---- 201,319 | Funded debt__________ 19,645,836 
Accts. receivable (table). 2.580.479 Notes peyanle.......... 700,000 
Accts. receivable (others) 564,116 | Accounts payable______ 339, 972 
I a iss wistxnie & ,762,693 | Accrued wages ,taxes,int., 
en 1,065,281 divs. payable, &c____ 513,088 
Prepaid expenses - - - - --- 103,396 Reserve for Fed. inc. tax 182,986 
Investments. _._.._.__-. 91,450 Res. for architects’ sery- 
Deferred charges----_-_-_- 533,475) ice bureau.__________ 57,878 
Res.for frt.& doubt.acc’ts 642,238 
ne A attin, mnie ile anna $47 542,318 WOES 6 Bede Vidic s $47 542,318 


x After deducting $864,824 reserve for oS Pe a Represented by 


1,500,000 shares of no par value.—V. 124, p. 3781 
industrial Acceptance Corp.—F£arnings.— 
e asperation reports opine for the first 6 months of 1937 of $561,640, 
compared wi h earnings 0 1,004.819 for the full year 1926. ref half- 
y+ Ed > ual after reserve for taxes to 34 times the dividend 
Zequirement on rite t preferred stock, the balance er for dividends 
on the common stock being $1.35 a share.—V. 124, p. 3360. 
Inland Wire & Cable Co.—Stock Offered. —Mitchell, 
Hutchins & Co., Chicago are offering at $26.50 per share, 


to yield about 7.40% 25,000 shares common stock. 





Capitalization.—Authorized, 200,000 shares outstanding. 105,000 shares. 
Company has no funded debt or no preferred stock 
reman Trust & Savings Bank, 


Chicago, ‘transfer agent Illinois Mer- 
duau io Trust Co., . registrar. 
Data from Letter of A. B. Gochenour, President of the Company. 


See nee Aug. 1927, as the regult of a consolidation of the 
Chicago Insulated Wire & Manufacturing Co. and the Illinois Wire & 
Cable Co. and has taken over the entire assets and business of these two 


rations. 
he Chicago Insulated Wire & Man mincoertng, Oo able Oo., 
electrical companies, founded in 1885, and the I linois Wires & ron 
founded in 1912, were organized for the manufacture of bare pf Ry. 
and weatherproof cable. These products are used for the tion of 
electrical current by light and pares companies and by railroads, telephone 
and telegraph companies, the largest of w have been constant customers 

In addition the Chicago Insulated Wire & 

pw te Co. manufactures a line of magnet, ann’ 
and radio 


unciator, oftices 
The Inland Wire & Cable Co. will continue the manufacture — = dis- 
pate yy « of wire and cable under the trademarks of the predecessor 
pant es ream s are well and favorably known throughout the trade as n885" 


The plants of the consolidated companies are all at Sycamore, Ill. (52 

—-< = of Chicago) . 

at -—The combined net profits of the consolidated companies as. 
saa Arthur Young & Co. averaged for the P5eos0 three - 
depreciation and Federal taxes, $3 per share on the stock 
outstanding. On the same basis earnings for 1926 were sai 10 per 
and earnings for the first 5 months of 1927 are at the annual cae ot $5.10. 
These figures do not reflect the benefits which will accrue through the 
consolidation. 

Dividends.—It is the intention of the board of directors to establish 
pane at the rate of $2 per share per year, payable 50 cente per share. 
qua y 

Purpose.—The present issue of stock was sold to the bankers in connec- 
tion with the consolidation of the above companies and represents no new 
money in the business. 

Listing.—Listed on the Chicago Stock Exchange. 


co! 


of each of the companies. 


fe 





Intercontinental Rubber Co. (& Subs.) .—Earnings.— 

6 Mos. Ended June 30— 927. . 
en et ache $521,776 $876,393. 
Interest earned and other sundry income-_.. ~~ -- 54,732 28,914 

a eres. try) wee. ae $576,507 $905,307 
General sales expenses and miscellaneous taxes -_- 85, 121,563 
le gy ag Rt Cy ATT CG5.uee >< | ame 
Depreciation and amortization._.._.............  _-.---- 73,000. 
Estimated U.S. and foreign income taxes___-_-_-_-_- 58,970 92,901 
Discount and organization expenses............. ------ 377 





ang Ep Bs fn aS EF AO a Be 
IS Na ne naam 996 ,792 826,6 


$1,438,742 
592,207 





re) a he tee ss cima madam eel 
EI EIR aa ine ‘ 


Surplus at June 30 $1,065,566 $846,536 

x Includes estimated profit of Sumatra plantation for month of June onty. 

Willard P. Smith, Secretary, says: ‘‘Our sales of rubber during t 
period have been satisfactory both in volume and price. The operation 
of the Sumatra estate and the development work in Califernia have both 
continued on a satisfactory basis.—V. 124, p. 3360. 


International Combustion Engineering Corp.— 
ing Postponed.— 


The meeting of the stockholders, called for Aug. 15 te vote on the author- 
ization of 100,000 shares of 7% preferred stock and on increasing the author- 
ized common stock of no par value to 1,100,000 shares from 750,000 shares, 
has been postponed to Aug. 30. (See also V. 125, p. 528.) 

President George E. Learnard, in a letter sent to the stockholders states 
that ‘‘since the mailing to stockholders on J uly 18 1927 of notice of a 
meeting to vote upon a proposed increase in the capital stock of the corpora- 
tion, the terms and provisions of the new preferred stock proposed to 
authorized have been determined, and the board feels that the poms Bh 
should have such terms and provisions before themat the time of voting 
upon the increase. Accordingly, the meeting of stockholders heretofore 
called for Aug. 15 1927 will be postponed to Aug. 30 1927. 

Terms of preferred stock to issued provide that the “shares may be 
converted into common stock on a share for share basis. The preferred 
stock may be called for redemption, all or part, at any time at the o rc 
of the directors, at 110, upon 30 days’ notice. ‘The corporation sha 
Jan. 1 and July 1 1929, and on the first days of January and July in each 
year thereafter, so long as any of the preferred shall be outstan , set 
aside surplus or a pe for a sinking fund for the purchase and r emp- 
tion of the preferred stock, a sum of money equal to $1 per share for ti 
greatest number of shares of preferred stock at any time outstanding. 
—V. 125, p 


International Mercantile Marine Co.—Recapitalization. 
The stockholders will vote Sept. 29 on changing the authorized capital 
stock from 600,000 shares of preferred of $100 par value and 600,000 shares 
of common of $100 par value to 120,000 shares of preferred without par 
value and 720,000 shares of common without par value, the present $100 
par value preferred to be exchanged on the basis of one share of preferred 
without par value and 5 shares of common without par value for each 5 
shares, and the present $100 par value common to be exchanged on the basis 
¥ “ —— ¥ common without par value for each 5 shares. Compare 
an p. 79 





Meet- 

















International Paper Co. (& Subs.). g 

Period End. June 30— 1927—3 Mos.—1926. 1927—6 Mos.—1926. 
Total revenue_________ $3,896,971 $2,643,857 $7,071,552 431,663 
Depreciation.__....... 1,142,016 966,618 2,095,481 ,826,025 
Int. on funded debt_ 1,137,341 624,323 2,224,721 1,253,603 
Amort.of disc.on fd. debt 89,585 37,409 169 74,818 
Res. for income taxes_ Sea: ) «meee : ie sea 

Net rev.avail. for divs. $1,413, 030 $1 015,508 $2,407,253 $1,277,216 
Divs. on preferred stock_ 873,987 549,594 1,457 ,667 1,099,110 
Divs. on com. stock - - - 523.467 250,000 773,467 250,000 

Balance of net revenue 

added to surplus__ 5,576 $215,914 $176,119 def$71,893 

Paid in surplus------_- 18° 300 4,380 29,75 68, 
Previous surplus-_------ ~ 22,430,073 21,633,821 22,258,080 21,857,218 

Total surplus. _..._-.- $22,463 ,9: 50 $21,854,115 $22,463,950 $21,854,115 


A. R. Graustein, President, says: ‘‘The dividend charges shown for the 
second quarter of 1927 represent the socmaes during that quarter of the 
dividends payable in the third quarter. As a large amount of additional 
preferred and common stock was issued late in the second quarter, the 
dividends payable in the third quarter and accrued during the second 
quarter exceeded the Svieees actually paid during the second quarter 
by $563,773.—V. 125, p. 923 


lowa Sugar Co.—F erecloctire Sale.— 

Foreclosure proceedings against the properties of the company and the 
Iowa Valley Operating Co., sugar beet concerns, of Belmond, Ia., were 
ended Aug. 5 when the roperties of both companies were purchased b 
the Union Trust Co. of Cleveland for $546,524 at a United States marshal’s 
sale. The Cleveland company was the holder of a judgment for $534, 329 
against the companies and was the sole bidder for their properties at the 
sale. Its bid covered the amount of the udgment obtained in Federal 
Court last June, plus costs and attorney’s fees. 


lowa Valley Operating Co.—Sale.— 
See Iowa Sugar Co. above. 


Island Export Co., Baltimore.—Notes Listed.— 
The Baltimore Stock Exchange has cutherined the listing of 
5-year 614 % convertible gold = pated & 
This <oupeny was incorp. 
porters of petroleum products. 


200 ,000 . 

ril 1 1927, due Pei 1 1932. 

Aug, 1 aryland as jobbers and ex- 
ts pd, consists of, in addition to the. 





1060 





THE CHRONICLE 


[Vou. 125. 











bove notes, $300,000 7% cumulative preferred stock, all outstanding, 
ond 14.809 mR .. of common stock, without par value, of which 9,094 shares 
are outstanding, balance reserved for conversion of notes. 

The officers of the company are Wm. Werckenthien, Pres.; James Bruce, 
Vice-Pres.: F. W. Florenz, Treas.; W. McH. Keyser, Sec. & Asst. Treas.; 
J. 8. Connor, Asst. Sec. The office of the company is located at 909 Key- 
eer Building, Baltimore, Md. 


hns-Manville Corp.—Patents New Machinery.— 
ge corporation announces that quantity production is to begin at once 
at four its plants on a new type of asbestos le, made 
ible by the Govelopment of new machinery. This special machinery 
os been lied at the factories at Nashua, N. H., Gretna, La., Wau- 
n, Ill., and Pittsburg, Calif. The new equipment has been patented. 
—V. 124, p. 3505. 


Kay Copper Corp.—Permits Sale of Stock.— 

Supreme Court Justice James C. Cropsey in Brooklyn Aug. 4 continued 
a temporary injunction in modified form against the cop corporation, 
which provides that sales of its stock mor be made hereafter only when a 
statement is issued to purchasers of the financial condition of the corpora- 
tion. Attorney-General Albert Ottinger obtained the temporary injunc- 
tion early in July. He alleged that its President, James J. Godfrey, and 
others had conducted ‘‘wash sales’’ of the corporation's stock. See also 
V. 125, p. 658. 


Kelly Dry-Pure Juice Corp.—New Financing.— 

Credit Canada Limitee, one of the principal French ban houses of 
Montreal, together with a syndicate composed of New York and Canadian 
bankers, has purchased and will shortly offer a new issue of 27,543 shares 
of class A cumulative participating stock of this corporation, recently formed 
under the laws of Delaware to market the fruit juices obtained through the 
‘‘Matzka Process’’ by which all kinds of fruit and vegetable juices are 

eserved without artificial aid. The purpose of the issue is to provide 
unds for the construction of plants and to defray the cost of development 
of the ginger ale business of the corporation which has been marketing 
Kelly Dry Ginger Ale for 14 years. : 

Contracts were recently signed by which Wincenty Matzka, a German 
trained chemist and engineer, turned over the world rights for the preserva- 
tion of juices in their natural state to the — Dry-Pure Juice Corp. 
The Matzka corporation will receive 244% of_the wholesale price of all 
products of the company preserved under the Matzka process. In addi- 
tion, it has already received over $100,000 in cash and a substantial bloc 

k. 

of te market for the natural! pure fruit juices is being developed in hotels, 
restaurants, grocery stores, delicatessens and hospitals throughout the 
country. The wine making qualities of the grape and other fruit juices 
are not impaired by this process, so that where it is legal to make wine 
with fruit juices, it can be done with the processed juice. PA Gece ms 
obtained from the residue of the fruits after the juice is extracted include 
jams, marmalades, oils, perfumes, confectioners and powdered flavoring. 

The Kelly Ginger Ale Works have been in successful operation in Canada 
for more than 14 years. Starting with a nominal capital, the company is 
now one of the leading ginger ale enterprises in the Dominion. In addition 
to the Canadian plant, the company has a plant in operation in Long 
Island City. It is planned to immediately enlarge the New York plant and 
build a bottling plant in Chicago, in which Kelly Dry products will be 

msed to the trade. 

he management of the Kelly Dry-Pure Juice Corp. will be under the 
direction of Edward H. Fallows, Pres. & Gen. Counsel; Luc Rochefort, 
lst V.-Pres. & Treas. (V.-Pres. of Credit-Canada, Ltd.), Montreal; Win- 
centy Matzka, whowill act in an advisory capacity; Cornelius Calahan 
V.-Pres. & Gen. Mer. of the Matzka Corp.); H. R. Baughman, 2d V-Pres., 

. J. Kelly (an official of the Kel-Ola Corp. of Montreal); E. F. Kelly; 
E. A. Ouimet (Pres. of Credit-Canada, Ltd.), Montreal; Hudson C. Miller, 
L. J. Bell, and Rene A. Wormser, New York City. 


Kelsey Hayes Wheel Corp.—/nitial Common Dividend .— 

The directors have declared an initial quarterly dividend of 50 cents per 
share on the outstanding common stock (no par value), payable Oct. 1 to 
holders of record Sept. 20 (see also V. 124, p. 3505).—-V. 125, p. 398. 


Kenmore Hall (145 East 23d St. Corp.), N. Y. City.— 
Bonds Offered.—Empire Bond & Mortgage Corp. recently 
offered at 100 and int. $875,000 guaranteed 6% Ist mtge. 


gold loan. 7 
Dated July 1 1927; due July 1 1929-39. Central Mercantile Bank & 
Trust Co., New York, trustee. Int. payable J. & J. at office of trustee or 
at office of the Empire Bond & Mortgage Corp., New York. Denom. 
1,000, $500 and $100 c*. Callable at 104 after July 1 1933 at 103 after 
an. 11936. Normal Federal income tax up to 2% will be paid. The in- 
come tax of any State up to 6% and the personal property tax up to 5 mills 
will be refunded if requested within 60 days after payment. 

Security.—A closed lst mtge. on land, owned in fee, fronting 78 feet on 
north side of East 23d St., N. Y. City, extending to a depth of 98 ft. 9 inches, 
together with a 22-story and basement fireproof building to be erected 
thereon, to be known as Kenmore Hall, a residential club hotel for men and 
women. The loan is further secured by all furnishings, fixtures and equip- 
ment therein. 4 

Guaranty.—In addition to the security of the mortgaged property, the 
payment of principal] and interest of the mortgage securing these bond cer 
tificates is guaranteed jointly by the Maryland Casualty Co. of Baltimore 
and the Royal Indemnity Co. (combined resources over $65,000,000). 
These companies have, in turn, reinsured $575,000 of the loan in seven other 
casualty and surety companies of recognized standing. 


Keyes Fibre Co., Inc.—Bonds Placed.— 


The stockholders of the old KeyesFibre Co. were given the option of 
accepting for their stock payment in cash, or part cash and a certain fixed 

roportion of bonds. The bonds (described below), offered by Fidelity 
Krust Co., Portland, Me., amounted to less than $320,000 of the total 
issue, $2,500,000. The remainder were taken by the Keyes Fibre Co. 
stockholders. 

Bond Issue.—Dated Aug. 1 1927; due $250,000 on Sept. 1 of the years 
1931, 1932, 1933, 1934, 1935, and 1936 incl., $1,000,000 Sept. 11937. Int. 

ayable M. & 8S. at Fidelity Trust Co., Portland, Me., trustee. Denom. 

1,000c*. Red. on any int. day at 100 and int. plus a premium of 4 % 
for each year or part thereof of the unexpired term from the interest day 
set for redemption to the date of maturity. Int. payable without deduction 
for any Federal income tax not in excess of 2%. Company will agree to 
reimburse the holders of these bonds, if requested within 60 days after 
the payment of the tax, for the Massachusetss income tax on the interest 
of the bonds not exceeding 6% of such interest per annum. Legal for 
savings banks in Maine. 

Further details of business and properties, capitalization, earnings, &c., 
were given in V. 125, p. 923. 


Kraft Cheese Co., Chicago.—1'4% Stock Dividend.— 

The directors have declared the usual quarterly dividend of 37<c. in 
cash and 144% in stock on the common stock, payable Oct. 1 to holders 
of record Sept. 10. This rate has been paid since July 1 1925.—V. 125, 
Pp. 923, 255. 

Loblaw Groceterias Co., Ltd.—Earnings.— 

Results for Year Ended May 31 1927. 

Net profit 


Preferred dividends, $40,586; common dividends and bonus, 
$201,959; total 


Balance, surplus 
Previous surplus 


$629,140 
242,545 


"$386,595 
567,185 


$953,780 
Income tax adjustment (prior years), Cr. $3,477; premium 
on pref. stock redeemed, $3,570; income tax reserve (1927 
period), $51,320; total 


Profit and loss, surplus 


Earnings per share on 174,234 shs. of no par common stock__-_- 
—V. 124, p. 243. 


Lyman Mills, Holyoke, Mass.— Meeting Adjourned.— 
The special stockholders’ meeting called for Aug. 4 last to vote on liqui- 
da usin: adjourned unt 


ting or carrying on the b ess of the company was until 
Sept. 15. See V. 125, p. 529. aittesd 


51,413 


$902,368 
$3.38 





Louisiana Oil Refining Corp. (& Subs.) .—Earnings.— 


ler Mos. to 
Period ended June 30— ; 2 ny 


Net earnings from operati Pe Py ha 27. 
z o ons 294; 
Deductions from income 51,205 15 033 $1,055,509 


Y ‘433 92:981 
Interest paid 28/161 58.543 52.917 


Net profit before depl., deprec., 
drilling labor & exp. & amort 
Depletion of cost 
Depreciation 
Drilling labor & expense 
Amortization of bond discount 
Amortization of preferred stock disc’t 


Net profit 
Net profit on sale of investments 





$445,910 
101 ,621 
251,227 
101,291 


$1,220,057 
68,989 





loss$17 ,543 
loss 19,494 


Net income before Fed. income tax_ loss$37 ,037 
—V. 124, p. 2758. 


Mahoning Investment Co.—$1 Dividend.— 

A dividend of $1 per share has been declared on the capital stock, paya- 
ble Sept. 1 to holders of record Aug .26. A like distribution was made on 
cane } mass. while on Mar. 1 a dividend of $1.50 per share was paid.—V. 124, 
Pp. ‘¥. 


Maryland Casualty Co., Balt.—Agreement.— 

Pres. Highland Burns announces that this company and the Home 
Insurance Co. have entered into a working agreement under which agents 
of the Casualty company will give the Home company their fire business 
and the Home company, 20,000 agents will turn over to the Maryland 
concern such casualty business as they obtain. 

The Home Insurance Co., it is stated, is the largest fire company, with 
assets of $91,604,000, and the Maryland Casualty Co. with $40, ,000 of 
an it the escent largest straight casualty company in the United States. 
—vV. ne ‘ 


Massachusetts Cotton Mills, Inc.— Merger Effected.— 
See Pepperell Manufacturing Co. below.—V. 123, p. 2911. 





$841,155 $290,626 


Maytag Co. (Del.).—Earnings.— 
Period End. June 30— 1927—3 Mos.—1926. 

Net profit after charges 
and Federa! taxes __ $1,735,511 
$1.08 


1927—6 Mos.—1926. 
$1,657,273 $3,226,257 $3,073,682 
$1.03 $2.01 $1.92 


Earns. p. sh. on 1,600, 
shs. of no par cap. stk. 
—V. 125, p. 792. 


Mergenthaler Linotype Co.—E£ztra Dividend of 25 Cents. 

The directors have declared an extra dividend of 25c. per share in addition 
to the regular quarterly dividend of $1.25 per share on the outstanding 
256.000 shares no par value capital stock, both payable Sept. 30 to holders 
of record Sept. 6. Dividends of like amounts have been paid each quarter 
since June 30 1926.—V. 124, p. 3080. 


Michigan Theatre and Allenel Hotel, Ann Arbor, 
Mich.—Bonds Offered.—Federal Bond & Mortgage Co., 
Detroit, are offering at par and int. $525,000 Ist mtge. 
serial 644% real estate gold bonds. 


Dated June 1 1927; due serially June 1 1930-39. int. payable J.&D. 
Normal Federal income tax up to 2% paid by borrower. ax free in Mich. 
Denom. $500 and $1,000. 

Security.—The bonds are directly secured by a closed Ist mtge. on two 
parcels of land owned in fee simple and the buildings now located thereon, 
a theatre building in the process of construction, also by a first lien on the 
net income from rentals. 

Completed on the Liberty St. property is a 2-story and full basement 
brick building, containing 7 stores on the first floor, and 10 office suites of 
3 rooms and 9 single offices on the second floor. 

The Michigan Theatre is being erected on the balance of property on 
Liberty St. The front part of the building will adjoin the present building 
on this site. It will contain 2 stores and theatre entrance on first floor, 
with office space on second floor. The auditorium of theatre wil] be in the 
rear of the present building. The theatre has a seating capacity of 1,850. 

The Allene] Hotel is a completed building and has been the best known 
hotel in Ann Arbor for a number of years. 

Leases.—The Michigan Theatre has been leased to W. 8S. Butterfield 
Theatres, Inc. With the exception of the metropoton district of Detroit 
and Grand Rapids, this company represents, in Michigan, the consolidated 
theatre operating interests of Famous Players-Lasky Corp., Balaban & 
Katz Corp., Publix Theatres Corp., B. F. Keith Corp. and W. 8. Butter- 
field Theatres, Inc. Company operates 52 theatres in the principal cities 
of Michigan, including Kalamazoo, Battle Creek, Jackson, Ann Arbor, 
Bay City, Saginaw and Grand Rapids. 

he theatre alone has been rented at a minimum net rental of $38,000 
per year for 15 years. The tenant pays all the taxes, operating expenses 
and insurance on the theatre building and land it occupies. 

The Aljenel Hotel is now operated under a lease given several years ago. 
After careful investigation the future net rental of the Allenel Hotel is 
figured at $25,000 per year. 

The store and office building on Liberty St. has just been completed 
and leases are now being made. 


Morgan Building (Morgan-Bushong Investment Co.), 
Portland, Ore.—Bonds Offered.—Lumbermens Trust Co., 
Portland, Or., recently offered $500,000 first mtge. lease- 
hold 6% serial gold bonds at 100 and interest. 


Dated July 15 1927; due serially July 15 1928-1947. Interest payable 
J.&J. Denom. $1,000, $500 and $100. Principal and interest payable in 
U. 8. gold coin of or equal to the present standard of weight and fineness 
at the banking quarters of the Lumbermens Trust Co., Portland, Ore., 
trustee. Redeemable, all or part, on any interest date in inverse numerical 
order upon 30 days’ notice at 102 and interest. Interest payable without 
deduction for normal Federal income tax up to but not exceeding 2% per 
annum. 

Security.—Secured ty a first (closed) mortgage and charge upon the 
Morgan Building leasehold having an unexpired life of 3544 years. The 
qronerty includes the half block 100 ft. by 200 ft. on the south side of 

Jashington St. between Broadway and Park streets, together with the 
8-story modern reinforced concrete building thereon. A. E. Doyle, con- 
structing architect, estimates the replacement cost of the building at 
$1,035,000. The value of the leasehold is appraised by B. D. Sigler at 
$1,150,663. The building contains 124,000 sq. ft. of rentable area and 535 
offices. The building contains approximately 2,300,000 cu. ft. 

Earnings.—For the past three years the net income of the Morgan Build- 
ing, applicable to the service charges on this issue of bonds, has averaged 
$95,075 per annum, which is equal to 2.11 times the maximum annual re- 
quirements for interest and principal payments, or 3.16 times the maxi- 
mum annual interest requirements. 

Ownership.—The principal stockholders in the Morgan-Bushong Invest- 
ment Co. are F. N. Martin, Pres.; Robert 8S. Farrell, V.-Pres.; Chas. A. 
Shea, Sec.; W. C. North, Mef.: G. G. Joyce, Grant Phegley, J. F. Shea 
Estate, Jas. Manary and the Trimble Estate. 

Sinking Fund.—In addition to monthly payments to meet serial maturi- 
ties of bonds under this mortgage, the borrower agrees to pay monthly to 
the trustee, for a period of five years, its entire net income above that 
required for operating ex , taxes and service charges of this loan. 
The trust indenture provides that a specified amount of such payments to 
the trustee shall be set aside for extraordinary repairs to the building; the 
balance is to be used for the redemption of the last maturing tonds, by pur- 
chase at or below the call price, if available, and if not so available, by call. 

Lease.—The land on which the Morgan Build stands was leased in 
1912 for a period of fifty years ending Jan. 19 1963. he lease thus has 35% 
years torun. The present rental is $6,000 per month until January 1948, 

yy which time all the present issue of bonds will have matured. During the 
last 15 years of the lease the ground rental will be at the rate of $7,000 per 


month. 
Purpose.—The proceeds from this issue of bonds will be used for the re- 
funding of indebtedness and for other purposes. 
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Mother Lode Coalition Mines <o.—Outpes — Earnings 
6 Months end. June 30— 1927. 1926. 925. 1924. 
Total net production in 

concentrate and direct 

shipping ore (Ibs.)---- 12,153,273 14,950,250 15,225,780 15,166,539 
Sales of copper (Ibs.)._-- 10,355,116 17,386,690 12,996,462 14,568,306 
Aver. ] 13.011 cts. 14.068 cts. 14.127 cts. 13.205 cts. 
$557,617 $1,192,743 . $946,947 $924 224 
Net income for the 6 months ended June 30 1927 is equivalent to 23 cents 
a share on 2,500,000 shares of no value capital stock, inst 48 cents 
a share in the corresponding period of 1926.—-V. 124, p. 3362. 


National American Co., Inc.—Acquires Control of 
Cosmopolitan Bank and Terminal Trust Co.— 


The moony announces that it has acquired controlling interest in the 

Politan Bank, with total resources in excess of $12,000,000. This 

acquisition follows closely the recent announcement that the National 
American Co. bought control in the Bronx National Bank. 

The Cosmopolitan Bank, in addition to its banking headquarters at 802 
Prospect Ave., Bronx, N. Y. City, maintains 3 branch banking offices. 
Its latest statement as of June 30 1927 shows capital stock $600,000, surplus 
apd undivided profits $415,300 and total deposits of $11,169,600. 

The National American ., Inc., also announced the acquisition of 
control in the Terminal Trust Co., formerly the Brotherhood of motive 
E ecrs Colpeetive Trust Co., which resources of about $6,500,000. 

hese acquisitions of control are in line with the announcement made 
recently by President David H. Knott that the National company con- 
templated acquisition of the stocks or assets of other corporations, but 
that no official announcement could be made in connection with such 
acquisitions until negotiations were completed. For the purpose of 
carrying out the acquisition of such companies the stockholders of the 
National company at a special meeting held Aug. 10 approved an increase 
in se sotal authorized capital stock from 125,000 to 250,000 shares with- 
out par value. 

The company will offer 30,000 shares of the new stock on a pro rata 
basis at $200 a share to stockholders of record Sept. 15. The pr 
will be applied to subscription by National American Co., Inc., in a wholly 
owned subsidiary, the State Title & Mortgage Co., which is increasing its 
capital from 10,000 to 60,000 shares. Subscriptons to the new National 
“rae sy Aga be payable 50% on Oct. 15 and 50% on Nov. 15. 
—v. . % . 


National Cash Register Co.—Balance Sheet June 30.— 








1927. 1926. 1927. 1926. 

Assets— $s $s Liabilities— - $s 
Cash & U.S. Govt. Notes payable. - - - 1,700,000 

securities_—_____ 2,774,786 940,756! Accounts payable, 
Cust. ace’ts receiv .20,619,202 23,127,050; trade & miseell. 736,555 816,636 
Agents’ balances & Agents’ balances & 

misc. accounts... 1,590,958 1,187,728 prospective com. 2,028,967 2,129,127 
Inventories. ____-_ 8,642,232 7,780,834! Accrued taxes__.. 1,271,413 1,124,196 
Inv. in for’n subsid. Dividends declared 825,000 825,000 

cos & branches__ 8,575,146 7,623,399| Customers’ depos- 153,093 158,464 
Capital stock N.C. Reserves for contin- 

R. Co., Ohio___ 100,000 100,000 gent losses, &c_. 3,547,025 3,150,944 
Property, plant & Capital stock _..b37,856,135 37,856,135 

equipment- -___-a5,833,399 6,110,739| Surplus- _ 3,664,894 1,517,581 
Pat’'ts, goodwill, &c 1,783,335 1,983,335 
Prepaid insur., &c. 164,024 424,242 

Wins sae= a 50,083,082 49,278,083 Total___- 50,083,082 49,278,083 





a At book values, less depreciation (sound values at Dec. 31 1925 as 
appraised by American Appraisal Co., amounted to $22,091,189.) 
Represented by 1,100,000 shares common A stock and by 400,000 shares 
common B stock, both of no par value.—V. 125, p. 660. 


National Enameling & Stamping Co., Inc.—Earnings. 
Siz Mos. End. June 30. 1927. 1926. 1925. 1924. 
as es ak atl Tot avail’le $13,724,859 $12,704,998 Not avail’le 








Profit from o a... Se SL = asec) oneeme 
Renew., repairs & maint. 768,353 Teen ema, ahniean ina 
Depreciation - - ---_--.- 511,316 3 rr ae 
Premium on bonds, &c_-_ ee eee ‘suaoien 
Interest.  ..........- 8,908 aes 8 8=ss sw asece —=—=—_ L maps 

aa $288,918 $642,350 $839,728 $345,174 
Federal taxes__________ 36,500 46,000 b 43,147 
Preferred dividends - - - — 350,000 350,000 350,000 350,000 

Balance.._..--_____ def$97 ,582 $246,350 $489,728 def$47,973 
Shs.com. out. (mopar). 155,918 a155,.918 155,918 a155,918 
Earns. per share on com_ Nil $1.58 $3.14 Nil 


a Par $100. b Due to a charge-off of St. Louis Coke & Iron Co. stock, 
no provision is necessary for Federal] income tax. 

Alfred J. Kieckhefer, President, says: ‘The falling off in seasonable buy- 
ing and the fact that business conditions were extremely competitive, affec- 
ted the sales of company and were, therefore, largely responsible for the 
poorer showing in earnings. The total billings of factory products to cus- 
tomers, and of steel products to customers and the manufacturing branches 
for the first six months of 1927 aggregate $13,067 ,941, as against $15,016,648 
for the corresponding period ot 1926, a decrease in the volume of sales in the 
amount of $1,948,706. ° 

The genera! financial condition of the company, however, continues good. 
Net current assets as of June 30 show $8,500,653, an increase of $34,583 over 
Dec. 31 1926. During the period the two regular quarterly dividends 
amounting to $350,000, were paid on the preferred stock. There was pur- 
chased for retirement $201,000 of the company’s bonds. 

“The general program of improvement of plants and consolidation of 
certain units is ing continued. In the balance sheet submitted, con- 
sideration has been given to dismantlements and adjustments of values of 
properties no longer necessary for the conduct of the business These prop- 
erties have been disposed of or have been written down to estimated realiz- 
able values upon sale. Through these adjustments the property accounts 
have been reduced in the amount of $2,707,751, which, together with 
charges for replacements of other units, has heen charged against the special 
depreciation reserve previously provided for such purposes. 

» During the period there have been outlays aggregating $257,460 for 
property additions, largely at the steel works and at the Granite City fac- 
tory, and, as stated, $511,315 has been set up for current depreciation. 

Since the close of this six months period ending June 30, company’s hold- 
ings in the stock of the St. Louis Coke & Iron Corp. have been sold and paid 
Lng a profit of $170,266 above the sum at which they were carried on the 

s. 


Competition continues very keen, but as a result of careful surveys, we 
feel that although sales have decreased, company is getting its due propor- 
tion of available business. Every possible saving is being made in expendi- 
tures, and operations are being carefully watched. Stocks continue low 
throughout the country, with the result that any market revival in buying 
should be favorably reflected in our sales.’ 


Comparative Balance Sheet June 30. 











1927. 1926. 1927. 1926. 
Assets— 3 $ Liabilities— $ ~ 
Fixed assets. - --- x17,154,744 17,793,618 |7% pref. stock____10,000,006 10,000,000 
Prop. heldforsale. 250,000 #------ Common stock_-_z15,591,800 15,591,800 
Invest. in stocks of 5% bonds. .....-.. 498,000 753,000 
other companies y2,720,870 2,720,870| Notes payable-._-. -—___._- 500,000 
Other stocks and Ace'ts payable, &c. 752,298 850,807 
ara 58,915 39,000 | Accr. int. on bonds 2,142 3,138 
Inventories - ----- 6,437,952 7,117,274) Accr. prop. tax... 147,896 -__._- 
Acc’ts & notes re- Workmens’ com’n, 
ceivable (net)_. 1,685,977 2,018,333 &c., reserve_._.. 278,963 339,209 
Cl SE 1,389,150 824,367 | Prov. for Fed'l tax 110,091 46,000 
Sundry deferred ex- Deferred credit... 143,670 -..._- 
ae 211,434 174,373 | Surplus-_--...---- 2,384,184 2,603,880 
0 29,909,043 30.687,835 OS 29,909,043 30,687,835 
x After deducting $14,316,049 reserve for depreciation. y St. Louis 
Coke & Iron C pref. and com. stock (since sold). z ited by 


155,918 shares of no par value.—V. 125, p. 399. 


National Fire Proofing Co.—To Sell $3,000,000 Debens. 
For the purpose of retiring its outstanding first mortgage coulateral bonds 
and to provide additionai working capital through the retirement of all its 





bank loans, the compen has authorized the sale of $3,000,000 20-year 


54 % sinking fund go bentures. Public off of the bonds is expec- 
to be made shortly through Hornblower & W i 


The company manufactures a complete line of hollow fireproof building 
tile, underground conduits, silo tile and kindred products. It is the largest 
company in America in this field, with an annual output of about a million 
tons of finished clay products. Its products are sold under the advertised 
name of ‘‘Natco.”’ ompany owns and operates 20 plants in 17 separate 
localities in the States of New Jersey, Illinois, Indiana, Ohio and Massa- 
chusetts. In addition, the company owns or leases about 5,000 acres of 
clay deposits estimated to contain over 56,000,000 tons of recoverable clay, 


or a sufficient amount of clay for at least fifty years’ operations at the 
rate of production.—V. 125, p. 256. Aus — 


National Lead Co.—Acquires Titanium Control.— 

The company has exercised its option to purchase the Titan Co. of Nor- 
way, which controls European patente on processes for the manufacture of 
titanium paint pigment. The Titan Co. also owns one of the yx and 
richest known deposits of ilmenite, the ore from which titanium is made, 
and a plant for the manufacture of titanium products. 

The National Lead Co. also concluded an agreement with Die Inter- 

einschaft Farbenindustrie Aktiengesellschaft commonly known as 
the I. G. Co.—to manufacture and market in Germany and Central 
Europe titanium pigments from the Norwegian ores. This arrangement is 
on an equal share basis. 

The National Lead Co. has purchased control of Societe Industria le de 
Titane, which has been manufacturing the same products in France. The 
National Lead Co. Lot oy | owns a 75% control of the Titanium Pigment 


Co., which owns ilmenite deposits in Virginia, Florida and othe t 
the United States.—V. 124, p. 3362. . —— 


National Supply Co. of Delaware.— Earnings .— 
1 











6 Mos. end. June 30— . 1926. 1925. 1924. 
Gross earnings---_-~----.- $4,798,393 $4,326,356 $3,536,777 $3,727,478 
WEE Sakucnccuiesen 2,466,259 2,223,637 2,083,555 2,012,412 

Net earnings--......-. $2,332,134 $2,102,719 $1,453,222 $1,715, 
Other income--........- 364,117 479,687 275,451 373 O58 

Total income---_-_---- $2,696,251 $2,582,406 $1.728,673 $2,089, 
Other deductions------ 647,71 570,602 hk . OT ae 
Federal taxes. ....-.---- 323 ,523 316,345 142,466 194,652 

Net income-.-__--.-.-.-- $1,725,018 $1,695,459 $997 264 $1,343,616 


Net income for the 6 months ended June 30 1927 is equivalent after pre- 
ferred dividend requirements to $55.55 a share on 265.900 shares (par $50) 
common stock, against $5.44 a share in the corresponding period of 1926. 

Balance Sheet June 30. 
1927. | 


1926. 1927. 1926. 

Assets— $ $ Liabilities— $ $ 
Land, bidgs., ma- Preferred stock... 7,095,100 7,095,100 

chinery, &c_...x6,963,377 7,042,120| Common stock-_-..13,295,000 13,295,000 
Cash & callloans.. 5,046,652 4,179,954 | Union Tool Co. Ist 
Notes receivable... 2,538,891 2,245,209 ee. Scaba*. wabewnae 85,500 
Ace’ts receivable._10,214,328 9,658,274] Acc’ts payable__.. 2,466,405 3,071,354 
Inventories __-____15,063,469 12,436,226j|Accr. wages, &c.. 240,535 218,698 
Treasury stock 210,514 281,259; Accr. Fed. taxes_. 323,523 378,293 
Investment -- ---- 59,502 1,608,254] Fed. tax pay. 1927 407,776  .____. 
Deferred charges - - 48,719 67,803 | Ins. fund reserves. 998,420 571,078 

—_—_——- ———_ | Surplus_-......... 15,318,693 12,804,076 
Total(each side) 40,145,452 37,519,099 | 


x After depreciation.—V. 124, p. 3222. 


National Tea Co., Chicago.— Acquisitions—Sales.— 


In connection with item published in last week's ‘‘Chronicle,”’ page 926, 
which is somewhat incorrect, an official of the company writes: 

‘‘Early in July this company was operating 869 stores, an increase of 29 
oes the first of the year. The program for 1927 contemplates the opening 
of 31 more. 

‘*The sales for the first 6 months of the current year were $27,502,742, a 
gain of $1,036,384 over the corresponding period of 1926. 

“The company has purchased from the Piggly Wiggly Stores, Inc., 16 
Piggly Wiggly stores located in the South Bend territory, 10 Piggly Wiggly 
stores in Rockford, 9 Piggly Wiggly stores in the Tri-Cities territory and 
56 Piggly Wiggly stores in the Twin-Cities, Minn., the latter to be operated 
out of the National Tea Co.'s Minnesota warehouse. 

“The balance of our expansion program has not been definitely deter- 
mined upon and may not for a month or two, and no further sttement 
will be issued regarding same at this time. 

‘The operation of Piggly Wiggly stores in conjunction with National Tea 
stores in the same territory has several advantages: first, there is a per- 
centage of the consuming public who desire to make their purchases on the 
self-serve plan, while others prefer the National method; secondly, the 
added volume in the respective territory enables us to operate more eco- 
nomically.”’ 

Sales of Month and Seven Months Ended July 31. 

1927— Month—1926. Increase.|_ _1927—-7 Mos.—1926. Increase. 

$4,328,596 $4,268,369 $60,227 | $31,831,338 $30,734,727 $1,096,611 





6 Months Ended June 30— 1927. 1926. 
Sales __ Pt. euidend _..$27,501,927 $26,481,081 
Net operating profit._...-.---- be ---- 1,061,168 984 ,368 
Estimated Federal taxes............------ as 130,000 119,946 

Wet profit after tames.. 2s... 2 cee ceene $931,168 $864,421 
De, NES bi coat db edo ccoenendeshods 105,769 105,614 
Common dividends_______--.----- Lwhasthsosnea 298,575 300,000 

Balance, surplus. ____.__---- jit tuva= tated Sa $458,807 
Earns per sh. on 150,000 shs. of no par com. stock $5.50 $5.05 
—V. 125, p. 925. 

New England Oil Corp.—New Brief Filed.— 


An 82-page brief in the New England oil case has been filed in the U. 8S. 
District Court by Sherman L. Whipple, Arthur D. Hill, Kohlman & Aus- 
trian, Claude B. Cross, Frederick Foster and Faneuil Adams. It contends 
that important facts in the financing of the tanker ships and the reorgani- 
zation of the oil enterprise were concealed from the court, pointing out 
that ‘‘it so fell out that the receivership proceedings were conducted in 
part before three different judges—Judge Mack, Judge Morton and Judge 
Anderson. But from the beginning to the end not one of these judges ever 
knew the true facts or the real significance of the matters to which we have 
referred. Of course the tanker contract was mentioned in the course of 
the proceedings; but reference to it, however, was purely casual. The 
essential and significant things regarding it, its terms and the circumstances 
and conditions under which it was executed and which affected its validity 
were never called to the attention of any one of these judges. 

“No one of these judges was informed of facts which would enable him 
to see or appreciate the real significance and effect of the tanker contract 
on the oil enterprise. 

‘Pacts were not only concealed from the court, but a reorganization 
was planned and put through, the real purpose of which was to secure large 
payments under the tanker contract, and to attempt to ratify and legalize 
this agreement and through the reorganization to obtain complete control 
of the entire oil enterprise. In order to accomplish this purpose the de- 
fendants caused the bill to be so framed as not only to conceal the true 
situation, but to suggest a situation wholly different from that which in 
fact really existed.’’—V. 124, p. 3362. 


New England Southern Mills.—Sells Holdings—Earns. 

This company has sold 20,000 shares of common stock of the Mount 
Vernon Woodberry Mills of Baltimore to Baltimore interest for about 
$350,000. These shares were carried on the books of the New England 
company as of Dec. 31 at $500,000. The Mount Vernon Woodberry Millis 
have a capital structure of 7,269,948 shares of 7% preferred stock and 
4,511,900 shares of common, both of $100 par value. 


Period end. June 30— 1927—3 Mos.—1926 1927—6 Mos.—1926 


fit after taxes, 
st ag ~ lana $654 def$177,723 def$11,467 def$340.556 


—V. 125, p. 107. 


New York Title & Mtge. Co.— New Directors.— 

Frederick W. Allen of_Lee, m & Co. and William Obermayer, 
President of the Greater New York Savings Bank have been elected direc- 
tors.—V. 125, p. 256. 
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North & Judd Mfg. Co.—Earnings.— 


Results for the Year Ended July 1 1927. 
Earnings after deducting reserves for taxes and depreciation 


$95,000 
394,995 
11,012 


$478 983 
$2.95 


AGeememants (GP .)< cece cccececcccccccccccescouscesoeseseceses 


Surplus July 1 1927 . 

Earns. per share on 100,000 shares (par $25) cap. stock outstand’g_ 
Balance Sheet July 1 1927. 
Assets. Liabilities. 

Plant & equip. (less reserve) 
Cash, accts. & notes receiv —-- 
Inventory (less reserve) 
Investments - - - - 


} 
$1,608,630 | Capital stock - _ - ou 
747,783 | Bonds—Trant & Hine sinking 
774,893 | fund 7s of 1938....__.-- 
144,006 Accounts payable-_----. 
————— | Res. for taxes & contingencies 
$3,275,311 Surplus 6a 


$2,500,000 


189,000 
17,735 
89,593 
Total (each side) 478,983 
—V. 123, p. 1641. 


Northern Co., Detroit, Mich.—To Retire Bonds.— 

All of the outstanding bonds, dated March 15 1921 have been called for 
qorment Sept. 15 next at 103% and interest, at the Equitable Trust Co., 

ilmington, Del.—V. 121, p. 986. 


Oakley Economy Stores Co., Terre Haute, Ind.— | 


Preferred Stock Offered.—Fletcher American Co., Indianapolis, 
recently offered $175,000 7% cumul. Ist pref. (a. & d.) 
stock at par and div. 


Exempt in Indiana, under existing laws, from all State and local (except 
estate and inheritance) taxes and from Federal normal income tax. Dated 
Dated July 1 1927, due July 1 1937. Dividends payable Q.-J. Red. all 
or part on 30 days’ notice on any div. date at 105 and div. on 
or before July 1 1930; at 103 and div. after July 1 1930 and on or before 
July 1 1933, and at 102 and div. after July 1 1933 and before July 1 1937. 
An annual sinking fund, commencing March 1 1930, equivalent to 4% 
of the largest amount of preferred stock ever outstanding aay an amount 
equal to the excess over $20,000 at any time hereafter paid by the company 
on its common stock during the last prior calendar year. Fletcher American 
Co., Indianapolis, registrar and transfer agent. 

Capitalization— 

7% cumul. Ist pref. stock (par $100) 
Commen stock (no par value j 

Company.—Incorp. in Indiana. Operates a chain of 51 ‘‘cash and carry”’ 
grocery stores in Terre Haute, Ind., and several neighboring cities and 
towns. In conjunction with these stores the company also operates 25 
meat markets and a bakery. 

The business was originally established by Mr. H. N. Oakley in 1909 
with a single store and nominal capital. Since that time the business has 
grown to its present dominant position in its territory entirely through the 
re-investment of earnings. 

Assels.—Company’'s balance sheet as of April 2 1927, after giving effect 
to the application of the proceeds of this financing, shows total net assets 
of $562,110, or $321 per share of preferred stock to be presently outstanding. 
Current assets were $309,434, or more than 3.7 times current liabilities of 
$81,456. Net current assets were $227,978, or $130 per share of preferred 
stock to be presently outstanding. 

Earnings.—Net sales and net profits after depreciation and Federal 
income taxes (at present rates) available for dividends, are as follows: 

Calendar Years— 1924. 1925. 1926. '27 (3 mos.). 


Number of stores 37 41 46 51 
Net sales $1,377,286 $1,668,710 $1,946,138 $520,333 
Net profits_ _- scence 36,608 49,558 51,150 19,255 

For the 3 years and 3 months ended April 2 1927, such annual net profits 
have averaged more than 3.9 times the $12,250 annual dividend require- 
ments on the preferred stock to be presently outstanding and for the year 
ended Dec. 31 1926 were more than 4 times dividend requirements. On 
the basis of the first 3 months of 1927 such net profits are at the rate of 
more than 64 times dividend requirements. 

Purpose.—Proceeds will be used in the acquisition of new stores, the 
retirement of notes payable, and to provide additional working capital 
for such expansion. 


Oil Well Supply Co.—Earnings.— 

Siz Months Ended June 30— 1927. 1926. 
Gross profit from operations $2,838,093 $3,208,717 
Selling, administration & gen. exp. 

and joss on bad accounts 2,271,091 {2.070.589 
Depreciation 217,750 

$920 397 


Net a from operation 
230,314 


Other income 
$1,150,711 
91,354 
129,825 
$726,860 $929,533 


240,100 366,275 
345,312 325,000 


$141,448 $238 258 
Shares of com, outstand’g (par $25) -_. 365,625 325,000 
Earns. per share on common $1.33 $1.73 
—V. 125, p. 531. 


Oppenheim, Collins & Co., N. Y.—Annual Report.— 
Years Ended July 31— 1926-27. 1925-26. 1924-25. 1923-24. 
Sales $21,140,398 $20,994,092 $20,691,985 $21,000,626 
Net profit after charges. 2,139,827 1,998,793 1,435,452 1,497 ,043 
Depreciation 184,020 180,993 203,381 233,468 
85,000 250,000 


Federal taxes 193,734 156,316 
Net income $1,670,807 $1,567,800 $1,038,337 $1,107,257 
Dividends (new co.) _-___ ($4)799,580 ($3)598,463 


x149,970 
$871,227 $969 ,337 $828 ,367 


Authorized. Issued. 
50,000 75, 
12,500 shs. 12,500 shs. 


1925. 
2,787,850 


1,810,454 
220,964 


$756,432 
134,243 





$567 ,002 
650,339 


$1,217,341 
375,050 
115,431 





100,493 
$718,872 





Pref. divs. paid and declared 
Common dividends 





$418,872 
325,000 
$2.21 








Balance surplus - 
Earns. per sh. on 200,000 

of no par cap. stk____ $8.35 7.84 $5.19 

x An initia] quarterly dividend of 75 cents per share on the 200,000 shares 
common stock (no par value) was paid Aug. 15 1925.—V. 124, p. 3081. 


Oriental Theatre Building (M. L. A. Investment Co.), 
Milwaukee, Wis.—Bonds Offered.—First Wisconsin Co.., 
Milwaukee, are offering at 100 and interest $500,000 first 
(closed) mortgage 514% serial gold bonds, unconditionally 
guaranteed by M. L. Annenberg. 


Dated July 1 1927; due serially July 1 1929-1937. Interest payable 
J. & J., without deduction of norma! Federal income tax not exceeding 
2%, at First Wisconsin Trust Co., Milwaukee, Wis., trustee. Denom. 
$1,000, $500 and $100 c*. Redeemable, all or part, on any interest date 
upon 30 days’ notice at 100 and interest plus % of 1% for each 12 months 
or fractional part thereof between redemption date and fixed maturity of the 
bonds with maximum premium not to exceed 3%. 

Property.—The recently completed Oriental Theatre Building is located 
on Farwell Ave. and Kenilworth Place, Milwaukee, Wis. It is a modern 
brick, steel and reinforced concrete building containing a theatre with a 
tap ee ey — 4.350, a garage. recreation parler. oftiens and, stares. 

o. has recently appra the pro ties as follows: 
Land, $160,000; buildings, $976,285; total, $1,136,285. nei 

Securtly.—T hese bonds will be a direct obligation of the M. L. A. Invest- 
ment Co., and will be secured by a direct first mortgage on the Oriental 
Theatre Building and the land on which it is situated. Principal and inter- 
est of these bonds will be unconditionally guaranteed by M. L. en . 

Leases.—The theatre itself has been leased to the Saxe Amusement Enter- 

for a period of ten years at a minimum rental of $64,000 per year. 

t is further provided in the lease that a certain percentage of the gross 
receipts from the operation of the theatre shall be paid as additional! rental, 
but that the maximum rental shall not exceed $91,000. The Saxe Amuse- 
ment Enterprises will pay all of the cperating coste of the theatre including 


$1,107,257 
$5.54 





| 102% and int., and as a whole on and after Jan. 15 1929 on an 





light, heat, taxes and maintenance on that part of the building under lease 
to them. Practically all the remaining space in the building, including the 
recreation parlor, garage, offices and stores, has been leased for from three 
to five years at a rental of approximately $46,000. 

Earnings .—The total annual revenue from leases now in force will amount 
to a minimum of $110,000. Total operating expenses are estimated to be 
about $15,000, leaving a net of $95,000 available for maximum annual 
interest charges of $27, , or More than 3.4 times such interest charges. 

By the terms of the Saxe Amusement Enterprises lease, the revenue Ma: 
be increased to $140,000, which would leave $125,000 available for interest 
charges, or more than 4.5 times such charges. 

M. L.A. Investment Co. owns and operates a number of business buildings 
and apartments in the city of Milwaukee and also is engaged in the real 
estate brokerage business. All of the stok of the company is owned by 
Mi. ds. 2 nnenberg. 


Packard Electric Co., Warren, Ohio.— Bonds Offered.— 
George W. York & Co., Ine., Cleveland, and Whitaker & 
Co., St. Louis, recently offered at 100 and int. $650,000 
10-year 6% sinking fund conv. gold debenture bonds. 


Dated July 15 1927; due July 15 1937. Int. payable J. & J. in Cleveland 
without deduction for Federal income taxes up to 2%. Denom. $1,000 
and $500c*. Red. in part, through operation of the sinking re, = 

t. date 
at 105 and int., until July 15 1931 and decreasing at the rate of 4 of 1% 
each semi-ann. int. payment date thereafter. Upon call for redemption 
by the company, during conversion period, holders will be allowed 30 
days from date of call in which to make conversion at the then current 
conversion price. Company agrees to reimburse holders for the Conn. 
4-mill tax, the Mass. 6% income tax, Penna. 4-mill tax, and the Mich. 
mortgage tax not exceeding 5 mills. Guardian Trust Co., Cleveland, 
trustee. 

Conversion Privilege.—Bonds may be converted in accordance with the 
terms of the trust indenture at 100, at the option of the holder, into common 
stock of the ye as follows: At $35 per share until July 15 1928 for 
the first $122,500 bonds surrendered for conversion; at $40 per share until 
July 15 1930 for the next $160,000 bonds surrendered for conversion; at 
$50 per share until July 15 1932 for the remaining bonds outstanding. 
Company will not issue fractional shares in this conversion, but will adjust 
and pay for same and for accrued interest in cash. 

The book value of the common stock, as per balance sheet, is approxi- 
mately $41.60 per share, and the annual average earnings for the five 
years and four months ending April 30 1927, as adjusted te apply to the 

resent outstanding stock, after allowance for depreciation, interest on 
»0onds and Federal taxes at current rate, is $4.77 per share, and for the 
year 1926, $9.08 -per share. 

Sinking Fund.—Indenture provides for an annual sinking fund in the 
minimum amount of $35,000 or 15% of net earnings of the preceding year, 
as defined in the indenture, whichever is greater. 


Stock Offered.—The same bankers recently offered at $3 
per share 6,600 shares (no par value) common stock. 


Dividends exempt from present normal Federal income tax. The shares 
are exempt from general property tax under existing laws of the State of 
Ohio. Application will be made to list these shares on the Cleveland Stock 
Exchange. RKegistrar and transfer agent, Guardian Trust Co., Cleveland. 

Dividends.—The management has announced its intention of placing this 
stock on an annual dividend basis of $2.80 per share, payable quarterly, 
first payment to be made Oct. 15 1927. 

Data from Letter of N. A. Wolcott, President of the Company. 


Company .—Was organized in 1890 in Ohio for the manufacture of incan- 
descent lamps and electrical transformers. In 1898 the manufacture of 
automobiles was undertaken, the first Packard car being turned out in the 
fall of 1899. In 1903 the manufacture of automobiles was taken over by 
the Packard Motor Car Co. and moved to Detroit. The lamp business was 
sold out to the National Lamp Division of the General Electric Co. In 
1927, in order to bring about desired changes in the capital structure, a 
company of the same name was incorporated in Ohio to take over the busi- 
ness and assets of the predecessor company. Company owns approxi- 
mately 12.8 acres of land fronting on Dana Ave. and extending along the 
Main line of the Erie RR. in Warren, O., together with brick and steel fac- 
tory type buildings located thereon. Most of these buildings were er 
in 1917 and 1918, and all are equipped with automatic sprinklers. In 1924 
a steel and fireproof brick building was erected to increase the capacity of 
the transformer department. At this time company also erected a new 
boiler house with an ultimate capacity of 900 horse power. 

Company specializes in the manufacture of transformers and automotive 
cable. These products are distributed throughout twe major industries— 
the electric light and power industry and the automotive industry. This 
diversification of market is an important advantage in stabilizing the com- 
pany’s production and sales. 

Earnings.—Net earnings, after allowance for depreciation, interest on 
bonds and Federal income taxes at current rate, applicable to common 
stock for the 5 years and 4 months ending April 30 1927, were as follows: 

1922. 1923. 1924. 1925. 1926. 4 Mos.1927. 
$106,805 $160,856 def$20,738 $162,380 $277 947 $91,857 

Capitalization— Authorized. Outstanding. 
10-year 6% sinking fund conv. gold deb. bonds-- —_ $650,000 $650, 
Common stock (no par value) *47 000 shs. 30,600 shs. 

*Reserved in treasury and for conversion privileges in connection with 
debenture bonds, 16,400 shares. 

Purpose.—Proceeds of present financing wil] be used to retire outstanding 
bonds and pref. stock of the predecessor company, reduce floating indebted- 
ness and to provide additional working capital.—V. 117, p. 1671. 


Paige-Detroit Motor Car Co.—Earnings.— 
Period End. June 30— 1927—3 Mos.—1926. 1927—6 Mos.—1926 
$7,035,437 $18,100,700 $12,988,105 $35,500,627 
96,862 17,141,084 13,194,321 33,943,056 


def$161,425 $1,557,571 
447 





Net oper. profit 
Miscell. earnings 


Total ope. profit ____def$160,978 
Miscell. charges, &c__.. 1,034,418 
Federal taxes 
Sub. co. loss 





$959,616 def$204,958 


$1,557,571 
111,726 12 


1,056,510 5,31 
193 





Balance 
—V. 125, p. 660. 


Paraffine Companies, Inc.—Regular Div. of 75 Cents.— 

The directors have declared the regular quarterly dividend of 75 cents per 
share on the common stock, payable Sept. 27 to holders of record Sept. 17. 
This is equivalent to $3.60 per share on the common stock outstanding 
prior to the payment of the 20% stock dividend. Previously dividends were 
also at the rate of $3 annually. See V. 124, p. 3784. 


Merger of Part of Properties with Sub. Co. of Zellerbach 


Paper Co.— 
See Zellerbach Corp. below.—V. 124, p. 3784. 


Park Central Hotel Annex (Hotel Park-Central Inc.), 
N. Y. City.—Bond Certificates Offered.—American Bond & 
Mortgage Co., Inc., are offering at 100 and int. $4,500,000 


6% ist mtge. serial bond certificates. 

Dated July 15 1927; due serially commencing with Dec. 1 1929 and 
semi-annually thereafter to and incl. Dec. 1 1935. Int. payable J. & D. at 
offices of American Bond & Mortgage Co., Inc. _Callable at 101% and 
int. Int. payable without deduction for normal Federal income tax not 
exceeding son. Penn., Conn. and Vermont 4 mills tax, Dist. of Col. and 
Mich. 5 mills tax, Mass. and New Hampshire income tax 2 to 6% of the 
jateress refundable. Chatham Phenix National Bank Trust Co 

ew York, trustee. 

Security and Valuation.—These certificates are secured by a closed list 
mtge. on the land and 31-story a ment hotel building, known as Park 
Central Hotel Annex, located at the northwest corner of 55th St. and 7th 
Ave., N. Y. City, having a yee of 100 ft. 5 inches on 7th Ave. with a 
depth of 175 ft. on West 55t t. 

Park Central Hotel Annex oins and is directly south of and connected 
with Park Central Apartment Hotel, a building similar in size, design and: 
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construction, and both are o ted as one unit known as the 
Park Central Hotel. Park Sentral A ment Hotel and Annex have a 
joint frontage of 200 ft. 10 inches on 7th Ave., equality divided between the 
‘two buildings, and a depth of 175 ft. The land and Park Central Hotel 
Annex, exclusive of hings, have been appraised by the American Ap- 

Co. at $6,934,110, making this Ist mtge. of $4,500,000 less than 


a) of the appraised valuation. 
ings .— k Central Hotel's revenue, comprising income from both 
, In addition to rentals from furnished and unfurnished apart- 
Ments and transient rooms, will also be derived from its stores, public and 
display rooms, restaurant, grill room. roo en, s ing pool and 
Turkish bath, concessions and catering facilities, which are among the most 
modern, complete and extensive in the City of New York. 
Messrs. Horwath & Horwath, accountants and auditors, specializing in 
hotel accounting, estimate the annual net income from both buildings, 
after payment of all o ting costs and taxes, and before interest and de- 
tion, to be $1,130,135. This estimate is based on 72.58% occupancy 
‘or a id woe y year, after initial period of operation. Daniel J. O'Brien, 
President of the Mayflower Hote! in Washington, D. C., a hotel of similar 
character, has estimated the net annual income, before deduction for inter- 
est and depreciation, at $1,178,225. The property covered by this mort- 
gage represents Poesy one-half of the earning power of the two prop- 
erties and would therefore be entitled to receive substantially one-half of 
the net earnings applicable to payment of interest and principal on the 
lst mtge. of $4, ,000. 
Up to July 15 1927 22% of the stores, apartments, rooms and concessions 
in Park Central Hotel and Anmex had already been leased.—V. 125, p. 793. 


(David) Pender Grocery Co.—Semi-Annual Report.— 

President L. H. Windholzsays: ‘‘Despite the fact that due to the general 
downward revision of commodity prices duringfhe first three months of 
this year, our first quarter profits were smaller than for the same period of 
1926, you will note that our profits during the second quarter o® this year 
have been sufficient to tring the 6 months’ figures up to a point which com- 
Pares very favorably with the first 6 months of 1926. 

“At Jan. 1 1927 we had 324 stores in operation, exclusive of our main 
store, which is located in Norfolk, Va., whereas at June 30 1927 we had 359 
stores in operation or 35 additional] stores which have been added to our 
chain during the first 6 months of this year. It must be borne in mind by 
our stockholders that while the opening of new stores in a business such as 
ours immediately increases the sales volume, there is almost invariably a 
pase of from 3 to 6 months after the opening of a new store before it may 

ex to show a normal proportion of net profit from its operations. 
On this account, while the company had over 10% more stores in operation 
at June 30 1927 than at Jan. 1 1927, and this increase immediately tended 
to increase the total sales figures, the benefits from these new stores will 
be more apparent in the months to come than they were during the past 
few months. I believe that results for the full year of 1927 will compare 
favorably with the profitable year of 1926." 

Results for 6 Months Ended June 30. 
1927. 1926. 1925. 
Net sales $5,947,507 $5,005,237 $3,858,968 
Net before Fed. & Statetaxes 147.347 147.70 101,238 
Net available for dividends-. 122,995 130,319 88,021 


Comparative Balance Sheet. 
June 30°27. Dec. 31°26. Liadilities— June 30 '27. Dec. 31 '26- 
Land, buildings, Class A & B stock x$1,394,600 $1,394,600 
equipment. &c. 2$571,633 $543,483'8% preferred stock y152,900 
Cash 188,147 104,358 | Accounts payable_ 353,281 
Notes & accts.rec. a79,264 113,722 | Notes payable 
Inv. in other cos_ - 6,188 5,700 | Res. for Fed. and 
Inventories 1,452.973 1,351,383} State tax._-_-_. 
Div. & retire. fund eet: 160,545 | Res. for divs. A 
Suspense account. a 11,560 | Res. for 8% pref. 
Deferred charges _ - 77,808 50,127 stk. div.&prem_ 
Good-will_.____. l 1| Cap. stock (empl.) 
Surplus 


1924. 
$3 ,372 ,462 
97,574 
85,228 


Assets— 


190,000 


38,525 
8,750 


~ 6,150 
439.327 


Total_...._.-- $2,376,014 $2,340,879! Total_________. $2,376,014 $2,340,879 

x Represented by 30,000 shares of class A no par pref. stock and 61,000 
shares class B no par common stock. y Called for payment Jan. 1 1927. 
z After deducting $514,344 reserve for depreciation and amortization, 
a After deducting $6,926 for reserve.—V. 125, p. 926. 


Pennok Oil Co.—EZarnings.— 

6 Mos. End. June 30— 1927. 1926. 1925. 
Gross inc. from oilsales. $216,991 $516,153 $1,405,761 
Direct oper. & gen. exp-_ 128,260 160,704 282,924 

$355,449 $1,122,837 


$88,731 
$26,158 $44,891 $64,019 
17 ,682 48,806 


15,376 
$130,265 $418,022 $1,235,662 
In $13,987 $20,190 $67 .500 
Depl., deprec. & Fed. tax 73,179 217,889 447 ,753 
Res. against pref. chges. 

and miscell. losses__- 


1924. 
$1,056,137 
187 ,981 





Net inc. from oil sales_ 
Net income from gas and 
llaneous sales___ 

profits on investment, in- 
terest, discount, &c_- 


$868,156 
$51,624 
57,275 
$977 ,055 








$179,943 $654,270 


150,000 112,500 187,500 


Balance, surplus def$31,901 $29 943 $607 ,909 $466,770 

Net income for the six months ended June 30 1927 is equivalent to 29 cents 
a share on 150,000 shares no par capital stock, against $1.20 a share in the 
corresponding period of 1926.—V. 124, p. 3081. 


Pennsylvania Dixie Cement Corp.— Meeting Postponed. 

The meeting for dividend action on the common stock, scheduled for 
Ave. 17, was postponed indefinitely, owing to the death of the Chairman, 
Richard Hardy. egular quarterly dividends of 80 cents a share on the 
common stock were paid to July 1 1927, inclusive.—V. 125, p. 794. 


Pepperell Manufacturing Co. Merger Effected .— 

President William Amory, in a recent letter to the stockholders, stated: 

“Since last January goods produced at the Lowell plant of Massachusetts 
Cotton Mills, Inc., have been sold through the regular selling agents of 
Pepperell Mfg. Co., and beginning Sept. 1 1927 it is planned to take over 
the selling of the goods produced at the Lindale plant as well. Because of 
these changes in the merchandising and for other reasons there are distinct 
disadvantages in continuing to conduct the business of Pepperell Mfg. 
Co. and Massachusetts Cotton Mills, Inc., through separate companies. 
It, therefore, ap rs to the trustees that the best interests of the share- 
holders require that the operations of the two companies be merged. 

The trustees have been advised by counsel that the annual tax burden 
of the company would be materially greater if the present Pepperell Mfg. 
Co. (a voluntary association) should take title to all the properties and 
conduct all the operations, than it would be if the title to the properties 
were held and the operations carried on through a Massachusetts corpora- 
tion. It has, therefore, been decided to effect the merger by transferring 
all the properties and assets of Pepperell Mfg. Co. to Massachusetts Cotton 
Mills, Inc., first changing the name of Massachusetts Cotton Mills, Inc. 
to ‘Pepperell Mfg. Co."’ The merger will be carried out as of July 1 1927. 

“After the merger all of the business will be carried on through the 
Massachusetts corporation called ‘‘Pepperell Mfg. Co.,”’ all of whose 
capital stock will be owned by the present Pepperell Mfg. Co., a voluntary 
association. As the proposed change in the organization is only a change 
of form and as the trustees, under the provisions of the trust agreement, 
already have the necessary authority to carry it out, it will not be neces- 
sary to call any special meeting of the shareholders. As all of the active 
operations will be carried on through the corporation, it is not felt that any 
confusion can arise from the fact that the voluntary association will have 
the same name. Therefore, it will not be necessary to make any change in 
the certificates representing shares in the voluntary association now out- 
standing in the hands of the shareholders. 

‘‘With respect to annual taxes payable by the shareholders, the trustees 
are advised by counsel that under the proposed arrangement dividends 
received by shareholders who are residents of Massachusetts should here- 
after be exempt from Massachusetts income taxes (including the dividend 
paid on Feb. 
resident outside Massachusetts will remain as at present.’’—V. 123, p. 2912 





‘are connected by routes of the s 





1927), and that the taxable position of shareholders who are | 


Pickwick Corp., San Francisco.—Bonds ered .— 
M. H. Lewis & Co.; Hunter, Dulin & Co., and Whitney, 
Carter & Co., San Francisco, are offering at 100 and int. 
$600,000 Ist leasehold mtge. & coll, trust terminal impt. 
sinking fund 7% gold bonds. 


Dated July 15 1927; due July 15 1942. 
chants National Trust & Sa Bank, 
deduction for the normal Federal income tax up to 2%. Denom. $1,000 
and $500. Callable on any int. date at 103 and int. on 30 days’ notice. 
Data from Letter of Charles F. Wren, President of the Company. 
Company.—Incorporated in 1922 in California. Owns the entire issued 
capital stock of Pickwick nd Oregon, which conducts the transportation 


Int. payable J. & J. at Mer- 
Los Angeles, trustee, without 


business in California and on. This company operates subject to 
the jurisdiction of the Califo Railroad Co: on and the Public 
Service Commission of Oregon. Corporation also owns over 80% 
the outstanding stock of Pickwick Stages Corp., operators of transportation 
lines in Arizona, Texas and New exico, under the jurisdiction of the 
Public Utility Commission of these respective States. Besides being a 
public utility holding compeny as above indicated, corporation owns and 
operates valuable city real estate located in San Francisco, Los Angeles 
San Diego and other Pacific Coast cities. This realty includes terminal 
and hotel buildings and plants for manufactur and motor 
stage equipment used by subsidiary companies. Since the business was 
originally established in 1912, it has consistently expanded so that it now 
operates over 300 modern motor stages on regular schedules, off 
service to more than 800 important cities and towns, including Portland, 
San Francisco, Los Angeles, San Diego, Phoenix and El Paso, all of which 
item. 

Security.—Bonds will be a first leasehold mortgage on a seven-story, 
class A store and hotel addition to the San Diego Terminal Bldg. This 
building will contain lobby and store space on the ground floor and 126 
hotel rooms, each with bath, on the upper floors. The reproduction value 
of this building when completed, including architect's fee, is estimated at 
$340.000. All of the hotel rooms have been leased for a period of 19 years 
at $20 per room ea month to the lessee of the existing 126-room San 
Diego Pickwick Terminal Hotel. This addition will peavide a total of 
252 hotel rooms with baths in the San Diego Terminal Bldg. 

Company will also place under this mortgage an eight-story fireproof 
building (50x85 feet) to be immediately erected on leased land at the north- 
east corner of Fifth and Missions Sts., San Francisco, as an addition 
to the present Terminal Bldg. in that city. This building. in connection 
with a six-story addition on a portion of the existing Terminal Bldg., 
will provide 192 hotel rooms with baths, together with store and lobby 
space on the ground floor and will represent when completed an ex ture 
in excess of $400,000. It is estimated that the hotel rooms will leased 
for a term of years at a monthly rental of $23 per room. A erpeeney 
60% of the ground floor space in the building pledged under this indenture 
has been leased for a period of 20 years to Owl Drug Co. at a rental of 
$750 per month for the first 10 years, $1,050 per month for the next 5 
years, $1,300 per month for the last 5 years. 

These bonds will be further secured by deposit with the trustee of 3,333 
shares of Pickwick Stages System capital stock which has a value of over 
$600,000. Net earnings of Pickwick Stages System in 1926 amounted to 
over $15 per share on all outstanding stock, after full depreciation and 
Federal income taxes. based on the result of operations for the first six 
months of the current year, net earnings of this company for 1927 are 
aes in excess of $18 per share for each share of capital stock out- 
standing. 

Earnings.—For the year ended Dec. 31 1924 net earnings of Pickwick 
Corp. amounted to over $145,000 after depreciation. For 1925 net income 
after all operating charges, including depreciation, exceeded $244,000. 
For 1926 such net income amounted to over $337,000. Estimated net 
income for 1927, based on the result of operations for the first six months 
thereof, is over $500,000. 

Sinking Fund.—Indenture provides a sinking fund operative monthly 
to retire, at the best price obtainable in the market or by calling bonds at 
108 one ins. son sinking fund will retire the entire issue by maturity. 
—Vv. , p. 3509. 


Piggly Wiggly Western States Co.—Sales.— 
1927—July—1926. Increase. 927—7 Mos.—1926. Increase. 
$1,112,636 $640,359 $472,277|$7,615,332 $4,201,079 $3 414,253 

—V. 125, p. 257. 401. 


(Thomas G.) Plant Corp.—Listing.— 
( e100) or ee eee oe pes authorized the listing of 23,006 shares 
par )o t preferred stock. 

The corporatién Wis organizéd under the laws of Massachusetts July 13 
1927 to acquire the assets, business and good-will of Thomas G. Plant Co. 
A reorganization committee consisting of Thomas H. Ray, Henry H. 
Parmelee and Frank R. Maxwell, under date of June 14 1927 proposed a 

lan setting forth the securities which a proposed new corporation should 
ssue as fully-paid for the assets of the old company, subject to its liabilities, 
and $580,000 in cash, said plan being adopted by stockholders. The securi- 
ties so proposed and issued are: 
6% gold debentures, due July 15 1927__._-_------------------ 
Special stock (no par value) 
First preferred stock (par $100) 23,006 shs. 
Second preferred stock (no par value)__.-._----.----------- 49,509 shs. 
Common stock (no par value) 99,432 shs. 

Company is engaged in the manufacture and sale of shoes and is the 
owner of the trade names ‘‘Queen Quality” and “Dorothy Dodd.’’ It has 
two factories, one at Jamaica Plain, Mass., occupying approximately 
294,660 sq. ft. of land, and another at Dover, N. H., occupying approxi- 
mately 46,000 sq. ft. of land. This property it owns in fee and in addition 
it holds various leases of retail stores. ee 3 ration owns 4 subsidiary 
companies. See reorganization plan in V. 125, p. 108. 


Porto Rican-American Tobacco Co.—Earnings.— 


Results for 6 Months Ended June 30 1927. 
Net profit before interest, taxes, 
Interest and Federal taxes 


$508 ,586 
259,787 


Net income 
Earnings per share on 101,875 shares of class A stock 
—V. 124, p. 2922. 


Postum Co., Inc.— May Acquire Richard Hellmann, Inc.— 

This company has entered into a contract with the controlling interest 
of Richard Hellmann, Inc., whereby the Postum Co., Inc., will purchase the 
entire business and assets of the Hellmann comaqeey - The contract provides 
in effect that the common stockholders of Richard Hellmann, Inc., on 
liquidation shall be entitled to receive 1 share of Postum stock for each 3.7 
shares of Hellmann common stock, held by themand that the outstanding 
preferred stock of the Hellmann company shall be called for retirement as 
soon as practicable, in accordance with the provision of the latter's certifi- 
cate of incorporation. 

Richard Hellmann, Inc., is a manufacturer of salad dressings and sauces, 
its principal product being Hellmann's Blue Ribbon mayonnaise. Products 
are nationally advertised. Richard Hellmann, Inc., operates 7 plants 
located in the principal cities of the country. No change in the manage- 
ment is contemplated.—V. 125, p. 926. 


Procter & Gamble Co.—Eztra Dividend of $1 —Nexzt 


Common Dividend to be Larger.— 

The directors have declared the regular quarterly dividend of $1.75 
a share and an extra dividend of $1 a share on the common stock, payable 
Aug. 15 to holders of record July 23. The directors also voted to increase 
the quarterly dividend on the common stock to $2 a share, effective Nov. 15. 
On ye 14 1926 the company made an extra cash distribution of $2 a 
share on the junior issue. See also record of dividends since 1913 in 
V. 125, p. 532. 


Rand Mines, Ltd.— Dividend on “ American”’ Shares.— 

The Bankers Trust Co., as depositary of certain ordinary sterling shares 
of Rand Mines, Ltd., has received dividend No. 48 of 50% and is paying 
to holders of its certificates for ‘‘American’’ shares (each such certificate 
representing 24 deposited ordinary shares), $1.52 per ‘‘American’’ share, 
the equivalent of such dividend at the current exchange rate. The divi- 
dend will be paid on Aug. 29 to holders of record of ‘‘American’’ shares on 
Aug. pA dividend of like amount was paid on Feb. 28 last.—V. 125, 
p. 927, 4 
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Reid Ice Cream Corp.— Earnings. ; 
Net fit of $655,198 before eral taxes reported 
ended June 30 1927 by the corporation. After Federal taxes and preferred | 
dividends, the earnings were equal to $2.76 per share on 178,000 shares of 
no par common stock outstanding. ‘lhis compares with earnings of $2.3 
per re on a like number of shares for the first 6 months of 1926.—V. 125, | 
p. 108. 


Rickenbacker Motor Co.—Liquidators Named.— 

Security Trust Co. and B. F. Everitt, receivers, have engaged liquidators 
under authority of an order obtained from the U. 8. District Court to 
dis of the personal peomerty of the receivership estate at private and 
public sale and to negotiate for bids upon the two plants. The liquidators, 
who will act jointly, are Todd & Moorman, Inc., and A. Shiffman, both of 
Detroit, and Samuel Winternitz & Co. of Chicago.—V. 125, p. 532. 


Roxy Theatres Corp.— Stockholders’ Meeting.— 

Bennett, Bolster & Coghill, Inc., issued a statement on Aug. 14 impressing 
upon stockholders of the above corporation the necessit 
proxies to the offices of the theatre, 133 West 50th St., N. Y. City, in time 


for voting on Aug. 29 on the sale of a $2,500,000 note issue to Halsey, | 


Stuart & Co., Inc. See V. 125, p. 795. 


Period End. June 30— 
Gross earnings 
Cost, expenses & taxes - 
Interest charges. -_-_-- 
Res. for depr.& dep]. ,&c 


Net income 
—V. 125, p. 795. 


St. Regis Paper Co.—Larnings.— 
Results for 12 Months Ended June 30 1927. 


1927—-3 Mos. 
$506,074 
405,912 
53,664 
64,778 


~1926. 
$546,421 
410,566 
53,975 
64,928 


$16,952 


1927—4 Mos.—1926. 
$1,277,084 $1,173,050 
941,054 840,705 
107 489 
i32,.868 130,466 


$95.672  $93.778 


def$18,280 


Net sales. 


Cost of sal $8 .667 .239 | 
‘ost of sales 


7,342,099 

--«~ 95,985.130 
tune SnAe 
$1,617.58? 
$29,169 


788,412 


Profit from manufacturing operations 

Dividends and other income esd 
Gross income 

Interest on bonds, depreciation, preferred dividends, &c 
Balance : 

Preliminary est. of undistributed earnings of Northeastern 
Power Corp. & its subs. & affil. cos. applic. to stk. now owned 
by company - ‘ shin ‘ ? cons Sueedao 
Balance —— : aa ; = o~ $2,029,133 
* Includes one quarterly dividend of 15 cents on only 852.660 shares of 

Northeastern Power common, amount held up to June 24 1927.—V. 124, 

p. 3644. 


Safeway Stores, Inc.—July Sales.— 
1927——_ July———1 926 Increase.| 1927-——7 Mos.——1926 Increase. 


$6,667,664 $4,872,799 $1,794,865/|$41,609,946 $30,709,631 $10,900,315 
—V. 125, p. 401. 


Santa Ana Sugar Co.—Bonds Called.— 

Three hundred thirty-four ($334,000) 1st mtge. 8% s. f. bonds dated 
April 1 1921 have been called for payment Sept. 15 at 100 and int. at the 
National City Bank, trustee, 55 Wall St., N. Y. City, or at the office of 
the latter in Havana, Cuba.—V. 123, p. 1259. 


Scheiwe Coal & Coke Co.—Bonds Called.— 

All of the outstanding $60,000 1st mtge. 7% 10-year serial gold bonds, 
dated May 1 1920, have been called for payment Nov. 1 next at 102% and 
int. at the Union Trust Co., trustee, Detroit, Mich. Any or all of afore- 
mentioned bonds will be taken up at 102% and int. to date of payment, 
upon presentation and surrender thereof at the office of the trustee at any 
time prior to Nov. 1 1927.—V. 111, p. 596. 


Sefton Incorporated, Chicago.— Organized as Hold’g Co. 

This corporation, a holding company, recently acquired controlling stock 
interests in the Sefton Mfg. Corp. (V. 124. p. 3786) and the Dixon Board 
Mills. The operating companies have plants located in Chicago (Ill.), 
Anderson and Carthage (Ind.) and Brooklyn (N. Y.). Their products in 
clude boxboard, corrugated containers and folding boxes. 


Sefton Mfg. Corp., Chicago.—Holding Co. Formed.— 


See Sefton Incorporated above.—V. 124, p. 3786. 


Sheffield Farms Co., Inc.—Earnings.— 
(Including Louvain Construction Corporation. ) 
” 927 1926. 925. 
$15,373,294 $13,650.25 
8,827 ,264 7,712,945 


$5,937.35: 
4,911.1: 


“$1,026.23: 
43.22: 


Quarter Ended June 30 
Net sales_ 


$16.751.860 
Cost of goods sold. 


14, &24 
Gross profit _ _ _ ~ 


‘ $6 546,030 
Operating expenses 


re ,036 
‘ 5,199,274 


5.675 
Net income 4 $1,é 
Other income_- 


—_ 


2.361 $1,346,756 


92,168 


$1,438,924 
161.284 


$1,277,640 


A497 
3,502 


Net inc. before deprec. & Fed. taxes $1 . 
Federal income tax (estimated) 


Balance... 995 


—V. 124, p. 3225. 


Simmons Co.—Retirement of Pref. Stock Approved.— 

The stockholders on Aug. 16 approved the plan to retire at 110 and divs. 
on Noy. 1 next. the preferred stock, of which there is $5.635,200 outstand- 
ing and $198.000 of subsidiary bonds at 105 and int. This will leave the 
capital structure consisting entirely of 1,000,000 shares of no par value 
common stock.—V. 125, p. 928. 


Shell Union Oil Corp. (& Subs.).—Earnings.— 
Period End. June 30— 1927—3 Mos.—1926. 1927—6 Mos.—1926. 
Gross income.x_______- $10,666,061 $19,055,776 $23,469,487 $30,614,968 


Depletion, deprec’n and 
rilling expenses, &c__ 8,359,899 7,311,291 15,880,070 13,374,592 
Net inc. bef. Fed. tax. $2,306,162 $11,744,485 7,589,417 $17,240,376 
Preferred dividends ____ 131,053 254,380 385 434 514,861 
3,500,000 3,500,000 7 7,000 ,000 


Common dividends 
def$1,324,891 $7,990,105 $203,983 $9,725,515 
36,817,446 26,540,189 35,288,572 24,804,779 


Total surplus $35,492,555 $34,530,294 $35,492,555 $34,530,294 
x Including a half interest inthe iacome of Comar Oil cov. $37: pags 


“$1.36 








Surplus 
Previous surplus 





of sending their | 


. . ge | 8% ; . stock -_-- 000, . 
St. Louis Rocky Mountain & Pacific Co.—Income Acct. oh et ee ee ee 109 00000 . 


108,100 | 


| 500 





Sinclair Consolidated Oil Corp.—Bonds Soid.—Blair 
& Co., Inc., Kissel, Kinnieutt & Co., J. & W. Seligman 
& Co., Spencer Trask & Co., Janney & Co. and Continental 
& Commercial Co. have sold at 99 and int. $20,000,000 
3-year ist lien collateral 6% gold bonds, series D. 


ated Sept. 1 1927, due Sept. 11930. Int. Payable M.& 8S. Red. as 


a whole at any time or in part from time to time at the option of the corpora- | 


tate. vw ph ey! 102 and int. on or 
a 2 and int. on or before Sept. 1 1928; thereafter at 101 and int. on 
or before March 1 1929: thereafter at 100% and int. on or before Sept. 1 


1929, and thereafter at 100 and int. Int. y F 
any Vederal income tox cn u's in nt. payable without deduction for 


before March 1 1928; thereafter 


ge —< Be sequired to withhold 

0 4 m per annum d M 

refundable. Denom. $100, 50 481.000 Chaae 

New York, trustee. 
Sinking Fund.—Corporation, as a sinking fund for these bonds, will 


covenant to pay on March 1 1928 a sum sufficient to purchase $500,000 
series D bonds, and thereafter on each Sept. 1 and March 1. up to and incl. 


to 6% 


| U. 


@ per annum which the corporation or | 
. Penn. and Calif. personal property | 
of income | 
$500 and $1,000. Chase National Bank of 


| March 1 1930, a sum sufficient to purchase $1,000,000 series D bonds at 


100 and int. If bonds are not available for purchase at 100 and int. within 
60 days after each semi-annual payment, any unexpended moneys are to 
revert to the corporation. Corporation may tender to the trustee for the 
sinking fund. series D bonds. 

Listing .—It is expected that application will be made to list these bonds 
on the New York Stock Exchange. 

Data from Letter of Chairman H. S. Sinclair, Dated Aug. 12. 

Business.—Corporation, organized in New York, is one of the largest 
corporations of its kind in this country. Through its subsidiary and 
affiliated companies it produces, transports, refines and markets petroleum 
and its by-products. It comprises a complete unit in the oil industry, 
handling the product from the source of supply to the distribution to 
consuming trade in the United States and foreign countries. 

Purpose.—Proceeds are to be applied to redeem the outstanding $12,350,- 
600 3-year Ist lien coll. gold bonds, series C , and to reimburse the corporation 
in part for capital expenditures previously made. Since Dec. 31 1924 
capital expenditures have amounted to over £50,000,000 . 

Capitalization— Authorized. Outstanding. 
‘$44,816,500 


Ist lien coll. gold bonds, series A 7% _) 
do Series B 644% +$100,000,000 4 23,086,500 
7 ,000 


do Series D 6% (this issue) _--) ae 

Common stock (no par value) 5.500.000 shs. 4.509.481 shs. 

In addition there were outstanding as of June 30 1927 equipment trust 
notes, — estate mortgages and purchase money obligations aggregating 
$5,987 .255. 

Regular dividends have been paid on the preferred stock since issuance 
commencing with 1920. 

Security.—The 1st lien collateral gold bonds on completion of this —y | 


are to be secured by deposit with the trustee under an indenture da 


March 15 1922, of (a) $120,.516,000 face amount of subsidiary companies’ 
Ist mtge®7° gold bonds, comprising Sinclair Oil & Gas Co. ($48,400,000), 
Sinclair Refining Co. ($64,128,500) and Sinclair Navigation Co. ($7,987,- 
b) capital stocks owned bv this corporation of an aggregate par value 
in excess of $80,000,000, including its holdings of the stock of the Sinclair 
Pipe Line Co. and $10,000,000 par value stock (of $30,000,000 par value 
owned) of the Sinclair Crude Oi] Purchasing Co. 

The $120,516,000 bonds of subsidiaries to be pledged are secured by 
morteages constituting, in the opinion of counsel, first liens upon (a) various 
oil leases of Sinclair Oil & Gas Co. in the United States (b) all the refineries 
owned, with two unimportant exceptions and (c) 11 of the corporation's 
fleet of tank steamships, which 11 have an aggregate tonnage of 93,750 tons 
d.w. capacity. 

Farnings.—Consolidated net earnings of the corporation and its sub- 
sidiaries available for interest and Federal taxes and before making allow- 
ance for reserves for depletion, depreciation and amortization have been 
as follows for years ended Dec. 31: 

922. 1923. 1924. 1925. 1926. 
$30,943 .794 $13 436,504 $16,426,930 $28 944,647 $43 439.509 

The consolidated net earnings for the 7 months ended July 31 1927 (July 
estimated) available for interest, reserves and surplus were approximately 
$20,100,000. [For earnings covering first six months of 1927 see under 
“Financial Reports’’ above.] 

Bond Issue.—Of the $100,000,000 Ist lien collateral gold bonds author- 
ized, $50,000,000 ($44,816,500 at present outstanding) series A 7% bonds, 
due March 15 1937, $25,000,000 ($23,086,500 at present outstanding) 
series B 644% bonds due June 1 1938, and $15,000,000 series C bonds due 
Dec. 1 1927 (the outstanding balance of which is to be retired by this financ- 
ing) have heretofore been issued. $20,000,000 series D bonds are to 
presently issued, leaving a balance of $2,350,600 bonds which is reserved 
for additions and improvements made after the date of said indenture by 
the corporation or any subsidiary on the basis of 75% of the cost thereof. 
In addition $2,500,000 series C bonds have been redeemed other than by 
sinking fund and Ist lien collateral gold bonds are available to reimburse 
the corporation for funds so expended. None of these $4,850,600 bonds 
may be issued unless the consolidated net earnings, as defined in the in- 
denture, for the preceding fiscal year or the average for the two or for the 
three preceding fiscal years shall equal at least three times the annual interest 
on the Ist lien collateral gold bonds then outstanding, plus two times the 
annual interest on those then proposed to be issued. 


lst Lien Collateral Gold Bonds Called for Redemption .— 

All of the outstanding 1st lien collateral gold bonds, series Cc. dated 
Dec. 1 1924. due Dee. 1 1927. have been called for payment Oct. 17 next 
at par and int. at the Chase National Bank, trustee, 57 Broadway, N. Y. 
City.—V. 124, p. 3082. 


Snider Packing Corp.—To Sell Idle Sites.— 

The stockholders on July 12 approved a proposal to sell certain farm 
lands, factory sites and plants not available for advantageous operation 
in the future.—V. 124, p. 3366. 


Standard Chemical Co., Ltd.—Readj. Plan Approved .— 

The stockholders on Aug. 11 approved a capital readjustment plan 
under which each share of present pref. stock will be exchanged for one 
share of new no par value capital stock and each 10 shares of common 
stock of $100 par will be exchanged for one share of new capital stock. 
Dividends on the pref. shares were in arrears to Jan. 1 1927 for a period of 
121% years which will be wiped out under the plan. Outstanding preferred 
stock amounts to $3,602,700 and common stock $1,250,000. (Compare 
V. 125, p. 402).—-V. 125, p. 795. 

Standard Investing Corp.— Definitive Debentures Ready. 

Brown Brothers & Co. announce that definitive 10-year 5% gold deben- 
tures are now ready at the New York Trust Co. against surrender of interim 
receipts. (For offering, see V. 124, p. 805.)—V. 124, p. 1374. 

Standard Oil Co. of New Jersey.—Exzira Divide nd .— 
The directors on Aug. 15 declared an extra dividend of 12%e. 
per share in addition to the regular quarterly dividend of 
25e¢. per share on the common stock and the regular quarterly 
dividend of $1.75 on the preferred stock, all payable Sept. 15 
to holders of record Aug. 25. Like amounts were paid in 
the two previous quarters and in Dec. 1926. 

The company is understood to have reached an agreement with the 
I. G. Farbenindustrie Aktiengesellschaft, the German Dye Trust, for the 
mutual use of processes under certain patent rights. The Standard com- 
pany will receive the benefit of German patents for producing gasoline 


from coal lignite while the German Dye Trust acquires American patents 
concerning the manufacture of Glykol.—V. 125, p. 795. 


Sterling Products, Inc. (& Subs.).—Report.— 
6 Months Ended June 30— 1927. 926. 
Net profits after Federal and State taxes $2,755,789 $2,482,726 
Deduct—Dividends i i 1,562,500 
Sterling Remedy Co. preferred dividends 3,811 4,037 

$916,189 


$1,189,478 
$4.40 $3.97 


192 





Balance, surplus 
Earns. per share on 625,000 shs. of no par capital 


Consolidated Balance Sheet June 30. 
1927. 1926. 
Assets— $s $ 
Land, bldgs.,mach., 
equipment, &c_x2,422,935 
Inv. in cap'l stock, 
other companies 5,097,587 
8. Govt. secur’s 6,250,893 
Notes & ace’ts rec. 2,265,453 
Cash _ _ - 4,898,690 
Inventory 2,631,254 
Deferred expenses _ 93,712 
Empl. stock accts. 12,025 
Patents, goodwill, 
trade marks, &c. 9,161,638 


1927. 1926. 
Liabilities— 3 $s 

Capital stock ___-y14,512,330 14,512,330 
2,396,494 | Sterling Rem. Co., : 

preferred stock - 134,580 

4,063,501 | Notes payable - - as lai 

3,134,969 | Accounts payable - 816,859 

2,021,568 | Dividends payable 785,287 

5,884,465 | Federal and State 

348,749 

1,000,000 

3,539,977 


z127,040 
750,000 
779,118 
785,061 


429,568 
1,000,000 


2,697,828; taxes, &c..-.--- 
88,278 | Contingency res've 
25,278 Other reserves... 3,800,241 

| Capital surp. Ster- 

9,696,681' ling Remedy Co. 3,243 1,606 

| Surplus 10,647,586 8,869,674 
32,834,187 30,009,062 Total 32,.834.187 30,009,062 

x After deducting depreciation. y Capital stock Sterling Products, Inc. 
authorized, 1,000,000 res, no par value; issued, 625,000 shares, no par. 

z Not owned by holding company.—V. 124, p. 518. 
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Stewart-Warner Speedometer Corp. (& Subs.)—Earns. 
Period end. June 30— 1927—3 Mos.—1926 1927—6 Mos.—1926 
a Profit and income____ $1,714,906 $2,022,750 $2,909,996 ,540,688 
Federal taxes__________ a 254,037 339,070 418,873 
Dividends paid________ 912,457 906,644 1,825,643 1,816,995 
Surplus net income___ 96 421 862.069 45,2 ,304,820 
we ttt gt aie ; $ eae 0 
. Of no par cap. stk_ b 2.94 .28 $5.2 
a After expenses, depreciation, &c. ve 
Consolidated Balance Sheet June 30. 
1927. 1926. 1927. 1926. 
Assets— $s Liabilities— 
Land,bidgs.,mach. Capital stock ____y19,155,459 19,155,459 
& equipment__x14,090,495 13,963,422] Bassick Alemite Co.: 
Pats., g’d-will, &c_ 1 1 Preferred stock. 700,600 836 ,500 
Inventories ______ 5,416,612 6,410,762 Ps 875,000 1,000,000 
Acc’ts & notes rec_z3,628,848 3,896,745| Acec’ts & vouchers 
U.S. Govt.securs. 951,856 1,571,794 Xie 874,783 1,043,468 
Inv.in mktble.sec. 1,407,654 678,891| Taxes, royalties, 
Miscell. securities, ______ 201,709 &c., accrued... 491,555 510,967 
cE ine ye 2,904,167 2,048,942/ Provision for Fed- 
Deferred charges_. 919,441 1,082,185! eral taxes... __ 680,000 899,897 
EE EBS 6,541,677 6,408,159 
ee 46> i ee 29,319,074 29,854,450 EE divdeilkée au 29,319,074 29,854,450 


x After deducting $6,902,426 reserve for depreciation. y 599,990 shares 
of no par value. z After deducting $183,108 reserves. 

In a letter to stockholders, accompanying checks for the 58th dividend, 
President C. B. Smith stated in part as follows: 

‘The financial pesition of the corporation has continued to improve. 
Working capital amounts to $12,611,014, with surplus of $6,541,677. 
/urrent assets of $14,309,136 compare with total current liabilities of 
$1,698.122 (the ratio being 8.4 to 1). Holdings of cash and marketable 
securities alone are $5,263,677 and exceed total current and fixed indebted- 
ness. There are no outstanding bank loans. 

‘Owing to the fact that the financial position is the best in our history 
and that the prospects for a continuance of satisfactory business are very 
favorable, it has been decided to retire at once the $700,600 of outstanding 
7% pref. stock of our subsidiary, The Bassick Co. The stock of your 
corporation is more widely distributed than ever before, as is evidenced 
by the largest stockholders list in our history.’’—V. 125, p. 663. 


Telautograph Corporation.—Farnings.— 
Period End. July 31— 1927—Month—1926. 1927—7 Mos.—1926. 








Earnings before Fed. tax. $27,740 $21,499 $171,443 $129,887 
Federal taxes._....._-- 5745 2,902 23,145 17,535 

Net earnings----~.--- $23,995 $18,597 $148,298 $112,352 
Preferred dividend ----- 4,375 375 30,625 30,62: 

Avail. for com. divs-- $19,620 $14 ,222 $117,673 $81,727 
Earns. per sh. on com_- $0.10 $0.07 $0.61 $0.42 
—VvV. 5, p. 796. 

Thayer Hotel (Thayer West Point Hotel Corp.).— 
Receivership.— 


The Hotel Thayer at West Point was thrown into bankruptcy by a 
petition filed Aug. 16 by three creditors in the Federal Court and receivers 
for the corporation. George Kron and Isaac Siegel were appointed re- 
ceivers by Federal Judge Coleman. The hotel was opened last year. 

According to the facts brought out before Judge Coleman, the hotel 
suffered operating losses after it opened last year. Inquiries as to whether 
the recent closing of the highway through the grounds of the military 
academy had had an unfavorable effect on the business of the hotel met 
with a negative response, it being pointed out that business this season had 
improved and gave promise of satisfactory operation in the future. 

No figures of the extent of the insolvency of the hotel corporation were 
revealed. it being merely said that the assets were ‘‘about $1,000,000"" and 
the liabilities ‘‘upward of $1,000,000.’’ The crisis, it was said, was pre- 
cipitated by the recent action of the American Trust Co. to foreclose a 
ge Sete mortgage on the furnishings of the hotel.—V. 122, p. 


Thompson Products, Inc., Cleveland, Ohio.— Stock 
Offered.—R. V. Mitchell & Co., Cleveland, recently offered 
at $20 per share 22,000 shares Class A stock without par 
value. This offering does not represent new financing for 
the company. 

Listing ..—This stock is listed on the Cleveland Stock Exchange. 

History & Business.—The business was established in 1901 and 
was incorp. in Ohio as the Steel Products Co. 
changed to Thompson Products, Inc. 

For nearly 25 years the company has been manufacturing automobile 
valves, during which time it has been the pioneer and largely responsible 
for the development and present perfection of alloy steel valves. The 
company is recognized as the outstanding leader in this field. 

Company also manufactures in large quantity king bolts, tie rod bolts, 
spring Its and bushings, drag links. tie rods, brake rods, starting cranks 
and other tubular products. Most of these latter articles are made in our 
Detroit plant. Due to continually improved methods of production and 
increased volume, costs have been steadily lowered, the product improved 
and profits increased. Company has a highly efficient engineering force 
which is responsible for constantly improving processes of manufacture. 
Company's products are used in the automotive field and also by manufac- | 
turers of tractors, stationary gas engines, marine engines, lighting units 
and airplanes. Company sells to more than 60-of the leading automobile 
manufacturers of this country and Europe. 

Company owns manufacturing plants having a total floor space of 
293 .000 sq. ft. in the cities of Cleveland and Detroit. They are welladapted | 
to large production. It serves the jobbing trade through warehouses 
located in San Francisco, Newark, Chicago, Kansas City and Toronto. 

Capitalization. Authorized. Outstanding. 
7% preferred stock_________ - $518,300 *$518,300 
Class A stock without par value____-___- 240.000 shs. 194,368 shs. 
Class B stock witbout par value. an 60.000 shs. 48,592 shs. 
*458 shares of this amount have been purchased for retirerrent. 

Earnings .—Earnings of the company as reported are as follows: 

After Taxes 
Earnings. & Prefd. Div. 
Before Taxes. at Pres. Rate. 


1916 
In June 1926 the name was 





18 Mos. end. Dec 31 1934. ........-....-.... 217.686 138,686 
WONP GREGG B00. 2) Wee eons ocnss ncctccucee 564,060 454,837 
po Fk Se Se eee 922.298 764,713 | 


5 Mos. end. May 31 1927 . 689,945 488,736 
Average annual earnings for above period of 3 years, 11 months, available 
for the 242.960 shares of Class A and Class stock outstanding, were 
$471.567. Earnings per share for year ended Dec. 31 1926 were equivalent 
to $3.15 for the aggregate number of shares of Class A and Class B stock 
outstanding. For 5 months ended May 31 1927 earnings are reported 
a ay to 3 .01 per share which is at the yearly rate of $4.82 per share. — 
y. 125. p. 2598. 


Traveler Shoe Co.— Sales.— 





1927—July—1926. Increase. | 1927—7 Mos.—1926. 
$266,655 $266 ,463 $192|$2,412,359 $2,262,319 $150,040 
—V. 125, p. 533. 


Trinity Building Corp. of New York.— Tenders .— 

The Guaranty Trust Co., trustee, 140 Broadway, N. Y. City, will until | 
Sept. 2, receive bids for the sale to it of Ist mtge. 20-year 5% sinking 
fund gold loan certificates, due June 1 1939 to an amount sufficient to 
absorb $57.440 at a price not exceeding 103 and int.—V. 124, p. 1234. 


Union Ice Co. (Calif.).—Bonds Offered.—Blair & Co., 
Ine., and American National Co., San Francisco, recently 
offered at 9934 and int. $1,000,000 5-year 544% gold bonds, 


Series ‘‘A.’’ 
Dated July 1 1927: due July 1 1932. 


| 
] 
Increase. 


Red. all or 
1 1928; 
144% for each 12 months or part thereof elapsed 


Int. payable J. & J. 


part at any time on 30 days’ notice at 102 and int. on or before Jul 
the premium to decrease 





thereafter to redemption. Denom. $1,000. Prin. and int. yable at 
American Trust Co., San Francisco, trustee. Auth. $2,000,000. 
— from Letter of M. H. Robbins, President of the Company. 

ompany.—A California corporation organized in Feb. 1902. Through 
direct ownership of properties and subsidiaries, and its position in affiliated 
companies, the company occupies the most prominent position in the gen- 
eral ice and refrigeration industry in California, manufacturing ice in over 
60 factories, distributing for domestic use in more than 200 communities 
in California and Nevada, including San Francisco, Los Angeles, Oakland, 
San Diego, Fresno, Stockton, Sacramento, San Jose, &c. Company also 
operates modern plants among the largest in the United States producing 
ice for packing vegetables, pre-cooling fruits and icing refrigerator cars, as 
well as a plant in Stockton Pee for cold storage of potatoes and onions. 

Purpose .— will be used by the company for additions and bet- 
terments to the plants of the company heretofore or hereafter made, and for 
general corporate purposes. 

Earnings.—Net earnings, after depreciation and interest but before Fed- 
eral taxes, of the company and its 100% owned subsidiaries, have averaged 
annually for the 6-year period ending Dec. 31 1926 $464,225. equivalent to 
over 8 times the annual interest charges on these bonds. In no one year of 
the above 6-year period did such net earnings amount to less than 5 times 
the annual interest charges on these bonds. Such net earnings for the year 
ending Dec. 31 1926 amounted to $521.355. equivalent to over 9 times the 
annua! interest charges on this issue. This does not include any accrued 
a mm of affiliated companies of which the company owns less than 100% 
ofs : 

Assets.—As of Dec. 31 1926 the general pro y account (less deprecia- 
tion) is carried at $3,711,861: other assets, consisting principally of securities 
owned in other companies, are carried at $2,043,038, and the net current as- 
sets, after giving effect to the present financing at $906,485: an aggregate 
of $6,661,384, or over 6% times the present issue of $1,000,000 gold bonds. 
The adjusted balance sheet as of Dec. 31 1926 shows a ratio of current assets 
to current liabilities of approximately 6 to 1. In the opinion of the Presi- 
dent the properties have a value in excess of the amounts at which they are 
carried on the books. 


Union Stock Yards of Omaha, Ltd.—Tentative Value. 

The I.-S. C. Commission has placed a tentative valuation of $1.447,155 
on the railway property owned by the company and $1,455,444 on the 
property used by it.as of June 30 1919. Both valuation, owned or used, 
are of property devoted to common carrier purposes. The Commission 
inventories the stockyard facilities as non-carrier. 

The company has a total mileace of about 34 miles of vard tracks and 
sidings at Omaha and South Omaha. It performs a general switching 
service between connecting carriers and the various packing houses in the 
stockyards district. It had outstanding on valuation date a total par 
value of $8,196,300 in stock and long-term debt, of which $7,496,300 repre- 
sents capital stock and $700.000 funded debt. 

(This is a correction of item published in last week's ‘‘Chronicle.’’}— 
V. 125, p. 928. 


Union Tobacco Co.—Transfer Agent.— 
The Guaranty Trust Co. of New York has been appointed transfer agent 


for 50,000 shares of preferred stock, 176,496 shares of class A stock, and 
659,782 shares of common .tock of the above company. 


Union Twist Drill Co.—Consolidated Balance Sheet.— 


Assets— J'ne 30'27. Dec. 31°26 | Liabilities— J’ne 30°27. Dec .31°26. 
Plant & equip. (less | Pref. (par $100) $3,129,600 $3,129,600 
reserves). _....- 3,170,102 $3,207,413} Com. (par $5)__-- 1,000,000 1,000,000 
Ro oo matibhns 356,377 394.277 | Accts. payable- -- 68,992 44,490 
Accts. & notes rec. Accrued expenses - 38,054 23,206 
(less reserves).. 339,878 344,798 | Res. for Fed. taxes 59,496 73,000 
Inventories... ~~ - 1,573,618 1,722,.353' Notes payable---- 68,500 68,500 
Other accts. rec _ _- 62,885 42,994 | Reserve for sk. fd. 
Investments_. __- 157,975 158,085 preferred stock 438,172 375,580 
Exp. paid in adv 27,809 39,984 | Surplus. ---...--- 2,879,293 2,853,434 
Good-will,pats.,&e 742,555 742,555 
Sk. fd. pref. stock. 1,160,998 825,441) 





Treas. stk. (com.)~. 
—V. 124, p. 3512. 


United States Shoe Co., Cincinnati, O.— Acquisition. 

The controlling interest in the shoe manufacturing plant of Alfred J. 
Sweet, Inc., at Auburn, Me., has been acquired by the above company. 

A new subsidiary company has been formed to acquire the Auburn 
plant, to be known as the Alfred J. Sweet Co.. with the following officers: 
Pres.. John G. Holters: V.-P.’s, E. M. Daniels, Herbert M. Loring, Ed- 
ward W. Morphy; Treas.. E. J. Boos; Asst. Treas., F. R. Holman. The 
board of directors comprises the above named officers with the addition 
of A. J. Sweet, Chairman; James P. Orr and D. B. Litchfield.—V. 121, 
p. 2053. 

United States Steel Corp.— Death of Judge Gary.—Judge 
Elbert H. Gary, Chairman of this corporation, died at_his 
home in New York City on Aug. 15. (See also on preceding 
pages of this issue.)—V. 125, p. 929. 

Universal Chain Theatres Corp.—Listing.— 

The Boston Stock Exchange has authorized the listing of 40,000 shares 


(par $100) 8% preferred stock on official notice of issuance in exchange for 
allotment certificates now listed.—V. 125, p. 111 


Victor Talking Machine Co. (& Subs.).—Earnings.— 


5 s Ended . e 30— 1927. 926. 
eee Ended rune me $19/680.048 $20-880.161 


89,910 89,910 Total (each side) $7,682,107 $7,567,810 


Costs and expenses _ _- Z (17,402,711 _ 17,336,408 
2,277,337 $3,543,753 

Operating profit ‘ $2,277,337 $3,543, 
Other income ___ 585,044 _ _ 242,830 
Total income P 4 - $2,862,381 $3,786 583 
Depreciat ion a . e 641,046 516,584 
Federal taxes_ * aaa 215,100 “000% 
Net profit- $2,006,225 $3,269,999 
Barninas yer share on 571,086 shs. no par com. stk - $1 6 $3.81 
x Loss for 1925 made unnecessary any provision for Federal income tax 


for 6 months ended June 30 1926. J a 
Consolidated Surplus Statement for the 6 Months Ended June 30 1927. 
Balance at Dec. 31 1926_------- ; : eer “ $7 525,631 
Transferred to capital upon recapitalization Jan. 17 1927- 3,373,778 
Dividend declared and paid Jan. 1927 on old stock~ 2.769.749 


0 ee , . ; eee $1,382,104 
Net profit for the 6 months ended June 30 1927, per above- -- . 2,006,236 
ee bd head = _—-" $3 388.339 
Provision for dividends on preferred stock year 1927__-.---. ae: $483 
Divs. paid & declared—7% cumul. prior preference stock __-- 7 26 ,837 
do $6 cumul. conv. preferred stock __- ¢ Dinan 363,419 

| Approp. to sk. fd. res. for purch. of 7% cumul. prior pref. stock - 314,010 
Adjustment resulting from acquisition of subsidiary company - - 6,779 
Rese JOOS BO 190 onnc cccncocccenocsengawnieesecevted $1,976,811 


Consolidated Balance Sheet. 


J’ne 30'27. Dec .31'26. J’ne 30'27. Dec. 31°26 
BY 3 $ $ 





Assets— | Liabilittes— 
Real est., plant & | Preferred stock- -- 6,900 6,900 
equip. (less dep)24,410,410 24,632,787 | 7% cumul. pref__.20,766,780 20,766,780 
Se _ 4,869,333 6,365,261,6% cum. pref.x_.12,113,955 12,113,955 
Govt. bds., market |Common stock .y_16,842,365 16,842,365 
sec. & call loans_ 10,401,675 Hy oy tt ~_—_ loans of subs 40,000 150,000 
} é _ 4.790,693 6,683,597) Accts. pay., prov. 
Soe. ise 7,332,674 7,864,334| for Fed. tax., &c 3,370,768 4,317,788 
Inv. stk.forempl. 167,110 167,110 | Sinking fund res.. 314,010 sashes 
Inv. in affil. cos__ 3,745,000 3,745,000! Res. for trade adj. 509,906 773,974 
Pats., trade names, | Res. for conting.. 250,000 250,000 
Ne SSE: 1 1; Res. for employ. 
Matrices_.-..---- 1 1; liability insur -- 35,856 25,000 
Deferred charges.. 510,453 281,747 | Ps 6ccndenee 1,976,811 4,151,853 
Total (each side) . 56,227,351 59,398,615 


y Represented by 


resented by 121,139 shares of no par value. 
On shares of no par value.—V. 124, p. 3646. 
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Van Schaack Bros. Chemical Works, Inc., Chicago.— 
Bonds Offered.—Hitcheock & Co., Chicago, are offering at 

ices to yield from 5% to 6%, according to maturity, 
$250,000 lst mtge. 6% serial gold bonds. 

Dated May 1 1927; maturing serially, 1929-1937. Int. payable M. & N. 
at Chicago Title & Trust Co., Chicago, trustee, without deduction for 
norma! Federal income tax not in excess of 2% Callable on any int. date 
on 30 days’ notice at a um of % of 1% 5 tate A a ye 
except that premium shall not exceed 2%. Denom. $1,000 & $500 c*. 
Data from Letter of L. L. Van Schaack, Sec. & Treas. of the Company. 

C .—A Chicago institution manufacturing necessary chem- 
sone ened the production of lacquer. It isa leader in the de- 
velopment of the industry and supplies a substantial majority of the lacquer 
manufacturing trade with these necessary chemicals, as wel] as manufac- 
turing a complete line of clear and colored lacquer itself. 

Purpose.—To finance the additional manufact facilities of the 
company necessitated by the greatly increasing demand for ite product. 

Net Sales and Net Profits, Years Ended Dec. 31. 
1923. 1924. 1925. 1926. 
sales $792,457 $1,175,394 $1,861,638 $2,478,816 
x Net profits 31,799 , 110,872 100,305 
x After depreciation but before interest and Federal income taxes. 
on ‘cip.) stock (par $20)--.'26,000 she 
. p.)s par svt ae > 
eu 40,000 shs. , shs. 
$250,000 $250,000 
Balance Sheet Dec. 31 1926 (After This Financing). 
| Ltabilities— 
$127,080, Accounts payable 
129,077 | Accruals 
370,826 | lst mtge. 6% bonds 
2,416' Class ‘‘A’’ stock 
| Class ‘‘B’’ stock 
5,471) Capital surplus 
te oaat Earned surplus 


546.765 
Se cceab _.-$1,202.739 Total $1,202,730 


Vulcan Last Co.—Stock Sold.—J. R. Edwards & Co., 
Cincinnati, recently sold at $31 per share 10,000 shares 
(no par value) common stock. The stock was bought from 
private sources and did not represent new financing for the 
company. The stock is now paying $2 a share dividend. 


The company, it is announced, is in excellent shape financially and net 
ts for the t 6 months were $204,000, and it is e that the last 
If of the year will run approximately to $250,000.—V. 124, p. 2135. 


Warner Bros. Pictures, Inc. (& Subs.).—Earnings.— 
uar. End. Quar. End. Quar. End. 9 Mos. End. 
ay 28'27. Feb. 26'27. Nov. 27'26. May 28 '27. 
31,155 $57 .930 $40,192 29,277 
220,057 153,428 144,924 518,409 
2,008 3,474 4,352 9,833 


$109,090 def$98,972 def$109,084 def$98,965 


Advances to employees. - - 
returnable to pur- 200, 

227 .744 

204,271 


guinea weet 
at profit 
Int. & miscell. charges _- 
Minority int. in subsids_ 


Net profit _ - - 
—V. 125, p. 111. 


Warner Gear Co., Muncie, Ind.—Stock Reclassified.— 
The compony hes reclassified its stock from 10,000 shares of $100 par 
value to 100, shares of co par value. The company also has filed an 
from 100,000 shares no par value stock to 210,000 shares of no 
value common stock and $1,750,000 preferred stock The number of 
essere has been increased to nine.——V. 22, p. 2963. 


Warner-Quinlan Co.—New Director.— 

John J. Glynn has been elected a director. Mr. Gl is also a director 
of the Bank of Athens Trust Co., the Mortgage Title & Guarantee Co., ard 
with his ner, John J. Curtin, is counsel for the Bowery & East River 
National Bank and New York counsel for the Bank of Italy. 

The Equitable Trust Co. of New York has been appointed transfer agent 
for the cumul. conv. pref. stock of the Warner-Quinlan Co.—V. 125, p. 798. 


Warren Foundry & Pipe Corp. (& Subs.). 
(Formerly Replogle Steel Co.) 
Balance Sheet June 30. 
1926. 





1927. 1926. 
x8,850,000 16,450,000 
1,876,500 2,086,500 
212,265 329,501 
32,250 42,381 
51,989 61,916 


Assets— % 3 | Ltabilities— 
xProp., plants, &c. 8,869,315 15,955,147 | Capital stock - - - 
i 805,025 772,535 | Funded debt_ -- 
Call loans 1,000,000 
Accts. & notes rec. 1,022,626 
Due for affil. co _. 1,476 
Cash with trustees 6,701 

2,112,499 


1927. 
3 


700,000 | Accts. & wages pay 
1,042,074 | Unmat. int. acer__ 

.---..| Reserve for taxes- 

9,205 | Other reserve 513,452 427,138 

2,061,798 | Surplus 2,847,792 1,617,847 
Investments__ - _. 245,546 245,106 | - 
Deferred charges... 321,069 229,508 | Total (each side) 14,384,257 21,015,376 

a After depreciation, depletion and development reserve. 

x Represented by 250,000 shares, no par value.—V. 125, p. 929. 


Washington & Illinois Realty Co., Indianapolis.— 
Pref. Stock Offered.—Fletcher American Co., Indianapolis, 
are offering at par and div. $850,000 6% cumulative first 
preferred stock. 


Dated Aug. 10 1927; due serially Aug. 1928-1946. Fletcher American 
Co., Indianapolis, registrar and transfer agent. Exempt in Indiana, under 
t laws, from all State and local taxation and from Federal] normal 

come tax. COallable upon 30 days prior written notice, at 102 and div. 
up to and rel. Aug. 10 1937, and thereafter at 101 and div. Dividends 


payable 

Company les been organized in Indiana to acquire 5 pieces of improved 
downtown Indianapolis real estate, of which 2 pieces will be owned in fee 
simple, 2 under long term leases and one partly in fee and partly under 


— term lease. 

ecurity.—This issue of preferred stock will be secured by the 5 real estate 
holdings, free and clear of any liens or encumbrances, which have been 
appraised as follows by W. A. Brennan and Albert E. Uhl: 


Land. Bldgs. 

Fee Lease- and 
Simple hold. 
- Nos. 40-42 W. Washington St__$210,000 $190,000 
. Nos. 121-139 No. Illinois St____ 428,000 $557,000 
. Nos. 301-307 No. Illinois St____ 
. Nos. 445-449 No. Illinois St____ 63,000 20,000 
. Nos. 438-448 No. Illinois St____ 107,250 40,000 





Property. Total. 


400,000 

985 ,000 

100,000 

83 ,000 

147 ,250 

$1,715,250 

On the basis of these appraisals this issue of preferred stock amounts to 
less than 50% of the value of the property on which it is issued. 

Lease to Operator.—These properties have been in turn leased for a period 
extending throughout the life of this issue, subject to any existing leases on 
the respective properties, to Edward G. Sourbier, who has furnished a 
statement showing a net worth in excess of $1,500,000, at a total annual 
rental, payable in monthly installments in advance, sufficient to pay all 
taxes, municipal assessments, ground-rentals, insurance premiums, operat- 

expenses of every kind, an annual 6% dividend on the preferred stock 
and the annual retirements of principal of the preferred stock as they fall 
due. That portion of the rental required to pay the dividends and retire- 
ments on the preferred stock is payable directly to Fletcher American Co. 
monthly in advance and can be used only for that specific purpose. 

Earnings.—The net earnings of these properties, accruing to Mr. Sour- 
bier as lessee, based on results for the first 6 months of 1927, are at the annual 
rate of $125,868, available for income taxes and dividends on the preferred 
stock or 2.46 times such maximum annual dividend requirements. 





Wayne Coal Ko Foreclosure Sale.— eae 

a . Jones, Special Master, will sell the properties com 

at public auction Sept. 8 at Steubenville, Ohio, at the upset price of $750, 

First offer their bonds and coupons of 

March 1 a dis- 
$250,000 less than 

or aggregate of bids such sums in case of bids for Is to be in the same 

ratio to $250,000 as the bid to the aggregate of bids.—V- 122, p. 362. 


Weber & Heilbroner, Inc.—Transfer Agent.— 
The Central Union Trust New York has been appointed transfer 


Co. of 
ent for 25,000 shares preferred and 110,000 shares of common stock.— 
. 125, p. 930, 798. > 


Western Tablet & Stationery Corp.— 
The Chase National Bank of the City of New York is ed to deliver 
definitive Ist mtge. 15-year 6% sinking fund gold bonds, due Oct. 1 1941 


in exchange for and upon surrender of the outstanding temporary bonds. 
See offering in V. 124, p. 1084, 1235. 


Westinghouse Air Brake Co.—Split-Up of Shares.—The 


stockholders on Aug. 17 voted to change the authorized 


capital stock from 1,000,000 shares (par $50) to 4,000,000 
shares of no par value, four new no par shares to be issued 
in exchange for each $100 par share held as of Sept. 15 (see 
V. 124, p. 3647). 


The stockholders also authorized the directors to issue an 
remaining shares of stock at any time in the future for suc 
consideration as they may deem advisable. 


Grouping of control of fo affiliated companies has resulted in the 
formation of the Westinghouse International Brake & Signal Co. of Delaware 
with a capitalization of 1,000,000 no par shares. A charter was filed at 
Dover, Del., on Aug. 10. Complete details of the new organization have 
not been worked out but it has been decided to turn stocks of foreign com- 

anies held by the Air Brake over to the new company, a dispatch frem 

ittsburgh says foreign companies held in each other will also be 
transferred to the new corporation which will give it a controlling interest 
in the various foreign enterp . Control of the new corporation will be 
owned by the Westinghouse Air Brake Co. No exchange of holdings of 
individual stockholders is ey ey” A large portion of foreign pots 
is in the hands of Westinghouse Brake Subsidiaries, Ltd., an Eng hokd- 
ing company which is controlled by the American company. 
business is being carried on by individual companies in England, France, 
Canada, New South Wales and Italy.—V. 125, p. 664. 


(H. F.) Wilcox Oil & Gas Co.—Earnings.— 

The company soporte for 6 months ended June 30 1927 profit of $1,110,562 
after expenses and fixed charges, but before depreciation, depletion and 
Federal taxes.—V. 125, p. 664. 


Williams Oil-O-Matic Heating Corp.—FEarnings.— 

7 Months Ended May 31— 1927. 1926. 
Net protit after taxes... ....-cc0-cuss aa eae $14,980 $246,325 

The decline, it is stated, is due to smaller sales generally in the oil-heater 
industry. Net after taxes in June was over $32,000 against a deficit of 
$21,607 in May. 

The balance sheet June 30 1927 showed current assets of $1,320,431, 
including over $437,000 cash and securities against current liabilities of 
slat aay <5 ¢ omapany is pow developing a new low-priced small burner. 
—V. 125, p. 534. 


(F. W.) Woolworth Co.—Now Operating in Germany.— 


The company on July 29 opened its first 25 and 50 pfennig store in 
Bremen, Germany. President H. T. Parson says: ‘‘We have placed in 
Bremen one of our new model stores, similar to the best stores we have in 
America, and we have 10 more stores in other cities in Germany under 
lease to open during 1927. We also have under lease many more locations 
which will not be ready to open until 1928, and now that the first store 
is open and doing business we can better judge the merchandise that the 
buying public wants. We have found that we can get in German 
about 98% of all the merchandise we sell so that our German stores 
display mostly German goods."’"—V. 125, p. 798, 260. 


Yale Electric Corp.—Common Stock Offering.—Merrill, 
Lynch & Co. are heading a selling group which is offering a 
block of 10,000 shares common stock (no par value) at $22 
pershare. This represents no new financing for the company 
common stock control of which is held by the present man- 
agement. 


Corporation.—A Delaware corporation. Is the second largest manufac- 
turer of flashlights in the United States. Business includes flashlights, 
flashlight batteries, automobile, radio and storage batteries, dry cells, 
radio power units, lamps and bulbs. Business was organized in April 1912 
as the Interstate Electrical Novelty Co. in New York with an authorized 
capital of $130,000, for the purpose of acquiring the business of the Franco- 
American Electric Novelty Co. and Alfred Wolff & Co. In 1919 name was 
changed to the Franco Electric Corp. and in May 1922 the name was changed 
to Yale Electric Co In 1927 all of the assets and business were trans- 
ferred to the present Delaware corporation. 

Capitalization— ' Authorized. Outstanding. 
10-year 6% % sinking fund gold debentures 90 $1,000, 

75,000 shs. 


7% cumulative preferred stock (par $100 
Common stock (no par value) 

* 20,000 shares reserved for exercise of common stock purchase warrants 
at $40 per share. 


Sales and Profits, Years Ended Dec. 31. 


1925. 1924. 
$4,035,055 $2,735,390 
516,346 292,545 


} 
xNet profits 
Per share on common $3.76 $4.73 2.15 
x After interest actually paid and depreciation but before Federal taxes. 
Dividends .—It is the intention of the company to place the common shares 
on a $1.50 annual basis some time this year.—V. 124, p. 3788. 


Zellerbach Corp.— Merger of Sub. Co. with Part of Proper- 
ties of Paraffine Companies.— 


Creation of a new Pacific Coast paper and 
of an estimated book value of $15,000, 
in San Francisco by J. D. Zellerbach, President of the National Paper 
Products Co., a subsidiary of the Zellerbach Paper Co., which in turn 
is a subsidiary of the Zellerbach Corp., and R. 8S. Shainwald, Executive 
Vice-President ot the Paraffine Companies, Inc. The merger will include 
a score or more of plants operated by the two organizations throughout 
Coast territory, engaged in the manufacture of chemical and mechanical 
pulp, all grades of box board, the fabrication of corrugated and solid 
fibre shipping cases, folding and setup boxes, cartons, oyster, ice cream 
pails, paper tubes, and cans. Application will be made in Delaware 
for incorporation of the new company which will have a capitalization of 
300,000 shares of pref. stock of $100 par value and 410, shares of no 

ar common. The title of the new corporation has not been announced, 

ut it is said that J. D. Zellerbach will President and H. D. Patterson 
General Manager of the board and paper division of Paraffine Cos., wili 
be Vice-President & General Manager. 

The specific plants which will be included comprise: The Paraffine 
Cos." paper and board mills at Port Angeles and Sumner, Wash., Antioch 
and Vernon, Calif. its binder board mill at Vernon and its converting 
or fabricating plants in San Francisco, Vernon and Sumner its paper col- 
lectinz and ortega at Los Angeles, Long Beach and San Diego. 
Also the National r Products Co. paper and board mills at Stockton 
and its converting plants at the latter place and in San Francisco and 
Southgate, Calif., and in the Hawaiian Islands. It is 
the paper sorting plants of the Idependent Paper Stock Co. at various 

ints in northern California, Oregon and Washington, which company 

now a subsidiary of the Paraffine Cos., Inc., and the National Paper 
Products Co. (San Francisco ‘‘Chronicle.”’)—V. 124, p. 3788. 


ulp merger involving properties 
0 was announced on Aug. 10 
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The Commercial Markets and the Crop 
COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS ‘ 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 
COMMERCIAL EPITOME. much larger scale than has been generally supposed and 


[The introductory remarks formerly appearing will now be 
Tmmediate 


found in an earlier part of the paper immedi following the 
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Friday Night Sept. 19 1927. 
COFFEE on the spot was quiet and lower. Santos 4s, 
1634 to 17c.; Rio 7s, 14c. Fair to good Cucuta, 18% to 


19}4c.; washed, 21)4 to 24c.; Laguayra, washed, Caracas, 
fair, 22144 to 23\4c.; Bucaramanga, natural, 2114 to 23c.; 
washed, 231% to 2414c.; Honda, Tolima and Giradot, 2434 


to 25\4c.; Medellin, 261% to 27¢.; Manizales, 2514 to 25%4c. 
On the 13th inst. cost and freight prompt shipment Bourbon 
2-38 were offered at 194c.; 3s at 1714c.; 3-4s at 16.70 to 
17¢.; 3-5s at 16.10 to 16.70e.; 4-5s at 15.60; 5-6s at 15% to 
15.85c.; part Bourbon or flat bean 3-5s at 16%c., and 2-3s 
at 19.50 to 2lec. Peaberry 4s at 1744c. Rio 7s at 12.85c. 
Victoria 6s at 1234c.; 7s, plus 15e., to 15.65¢., and 6-7s at 
12.20 to 12.25c. 

On account of the religious holiday in Brazil few cost and 
freight offers were received. For prompt shipment Santos 
Bourbon 3s were here at 174c.; 3-4s at 17 to 1714c.; 3-5s 
at 1614 to 16%c.; 4-5s at 15.60c.; 5-6s at 15%e. to 15.55e.; 
part Bourbon 2-3s at 19.50 to 21e¢.; peabe 4s at 17\4e. 
and Victoria 7-8s at 124c. Cost and freight offers in- 
cluded prompt shipment Bourbon 3s at 18 to 18%c.; 3-4s 
at 17 to 174c¢.; 3-5s at 1614 to 16.80c.; 4-5s at 15.80 to 16c.; 
Bourbon separation 6-7s at 15.10e. and 7-8s at 17c.; part 
Bourbon or flat bean 2-3s at 19l%c.; 3s at 17.85¢.; 3-4s at 
1634c.; 3-5s at 164% to 16%c.; 4-5s at 16.10c.; Rio 7s at 
12.80 to 13c.; 7-8s at 12.55¢.; Victoria 7-8s at 12.15 to 
124%c. Future shipment Santos Bourbon 4s for September- 
October 15.90c.; part Bourbon 4s for October-December l6c., 
for January-March 15c. and for April-June 15c. 

On the 16th inst. the supply of cost and freight offers was 
fairly large. For prompt shipment Santos Bourbon 3s, 
18}4c.; 3-5s at 16 to 16.85c.; 4-5s at 15.90c. to 1614c.; 5-6s 
at 15.65 to 1534c¢.; 6s at 1534¢.; part Bourbon 2-3s at 1934 
to 21c.; 3s at 1734c¢.; 3-5s at 1644¢.; Rio 7s at 13.10c.; part 
Bourbon 3-5s for September-October shipment at 16c., and 
Bourbon 4s for October-December at 15.90c. The Santos 
terme market opened unchanged on the 17th inst., while 
Rio’s opening quotations were 25 reis lower to 200 reis higher. 
Exchange on London was 1-64d. lower at Rio and 1-128d. 
higher at Santos. The dollar buying rate in both markets 
was 10 reis lower. For two days in succession frost has been 
reported in the Avare district, but elsewhere the weather 
has been fine. ‘And Avare is the least important of the Sao 
Paulo producing section so that frost in that part is likely 
to have much less weight than frost in any of the more 
productive districts. 

To-day trade on the spot was light, with 14¢. the top for 
Rio 7s and 17e. for Santos 4s. Futures on the 17th inst. 
closed unchanged to 4 points lower in a lifeless market, the 
trading reaching only 10,250 bags. The cables were not 
significant. Santos opened unchanged and Rio slightly 
higher, with exchange on London 1-64d. lower and the dollar 
rate 10 res higher. The cost and freight offers indicated 
little change in the attitude of Brazil. It was not forcing 
coffee on the market. 

The Santos stock in depots and railway stations on July 
3lst was 5,289,212 bags. No official reports are given as to 
the accumulation of Rio offers. Some say that while the 
market may remain steady until after September liquidation 
and the danger period of frost have passed, it is difficult to 
see how Brazil can hold prices up much longer, with stocks 
piling up as heavily as they are. Arrivals of coffee in the 

nited States thus far this month were 103,428 bags and 
deliveries for the same time 82,798 bags. The total stock 
on Aug. 15th was 292,518 bags against 275,712 bags on 
Aug. 8th and 305,836 bags on Aug. 15th last year. 

To-day futures closed unchanged to 7 points lower with 
sales of 18,250 bags. Rio cables were comparatively firm. 
’ They advanced 300 to 650 reis. At one time here prices 
were a shade higher; that is, 3 to 5 points. But later on 
came enough liquidation to cause a reaction in a small 
market. Europe was selling. Hamburg closed \% to le. 
lower and Havre fell 1144 to 3%c. lower. Final prices here 


show a decline for the week of 1 to 5 points. It is in the 
main a waiting market. Prices closed as follows: 

Spot unofficial... 14 |Dec_..._-. 11.65@ --..|May-.-.-.- 11.07@ ---. 
Sept. ___.- 12.51@ -.-.|March__--11.25@ ----|July__--_- 10.90@ nom 


SUGAR.—Prompt raws early in the week were 2%e. 
e. & f. and 4.52c. for duty frees. Some 2,000 tons out of 
store were rumored to have been sold at 2 23-32c. c. & f. or 
4.49c. delivered. Refiners, generally were not bidding over 
2 11-16c. c. & f. or 4.46c. delivered; 7,000 tons Cuba for 
August first half September shipment sold to Holland at 
12s. 9d. c.i.f. or 2.57c. f.o.b. Cuba. -The United Kingdom 
bought 1,500 tons, it was reported at the same price. 
Cuban interests are supposed to have sold actual sugar on a 





moderate sales of late have been made on the basis of 23e. 
for Cuba c. & f. The market is supposed to be in better 
shape with the available supply noticeably reduced. Sales 
were made at 2.58c. to 2.60c. f.o.b.; bids for c. & f. sugar were 
very generally at 2 11-16c. for deliver at 4.46c., but asking 
prices were apparently inflexible at 2%c. and 4.49¢e. The 
‘Federal Reporter’ had a cabled estimate of 1,100,000 tons 
raws as the first to be made of this year’s Czechoslovakian 
crop. Comparison shows an increase in the Czechoslovakian 
present crop estimate of 50,000 tons over Willett & Gray’s 
1926-27 estimate and a decrease of 385,031 tons from the 
final figures for the 1925-26 crop. 

Receipts at Cuban ports for the week were 69,431 tons 
against 40,637 in the previous week, 39,262 last year and 
47,020 two years ago; exports 107,348 tons against 102,715 
in previous week, 100,130 last year and 95,864 two years 
ago; stock 898,214 tons against 936,131 in previous week, 
1,108,128 last year and 919,660 two years ago. Of the 
exports 72,302 tons went to United States Atlantic ports, 
15,673 in New Orleans, 2,617 to Galveston, 16,551 to Europe 
and 205 tons to Canada. Receipts at United States Atlantic 
ports for the week were 56,017 tons against 51,353 tons in 
the previous week, 57,643 last year and 55,001 two years ago; 
meltings 59,000 against 50,000 last week, 66,000 last year 
and 69,000 two years ago; importers’ stocks, 137,884 against 
141,491 last week, 191,056 last year and 92,814 two years 
ago; refiners’ stocks 63,812 against 63,188 last week 62,929 
last year and 103,286 two years ago; total stocks 201,696 
tons against 204,679 last week, 253,985 last year and 196,100 
two years ago. 

On the 16th inst. London cabled that 7,200 tons Cuba 
sold at 12s. 934d. ¢.i.f. United Kingdom. British refiners 
on the 17th inst. were anxious to buy Cuba raws for prompt 
shipment it was said at around 2.58ce. f.o.b. or 12s. 9d. ¢.i.f. 
United Kingdom; holders wanted 12s. 10%d. A bid of 
12s. 934d. made by France was declined. British refined 
sugar was much more active. In London recently 80,000 
tons of new crop Javas sold for August-September and 
October-November shipment to native operators at 16 
guilders. The Java Trust could have sold more at that 
price, if so disposed. 

One comment on the situation was as follows: “Sugar 
in New York to-day is about on a parity with world mar- 
kets (London, for instance), and so long as Cuba enjoys 
any demand for her sugar from the other side she is en- 
couraged to hold on and hope for higher prices after the 
remaining duty-free sugars are exhausted. hose who look 
for higher prices this fall and winter say that, although 
Cuba after September will have only the United States 
for a market for some time to come, still with no compe- 
tition from Porto Rico and the Philippines, and no effort 
on her part to compete abroad, she ean, and will, take 
advantage of her reciprocity preferential ia the Uaited 
States, and that prices here should advance all or a large 
proportion of her .44c. protection. There is something 
to be said for this view. But British refiners are at present 
offering for sale, and selling, granulated sugar for November- 
December delivery at 28s. 9d. per ewt. as against their 
spot price of 31s. This is equivalent to .48¢e. per pound 
pall ed for November-December. British refiners antici- 

ate that 28s. 9d. will be a fair spot price in November- 
Tiontiaber: If the price of sugar is maintained in New 
York during those months at the same level as to-day, with 
sugar in London 48 points lower than at present, Cuba 
will have realized the full 44 points of her preferential, with 
3or 4 added. Cuba will do very well indeed if she succeeds 
in maintaining present prices for the rest of this crop. The 
Cuban producer knows and the American banker inter- 
ested in Cuban production knows that whenever prices in 
this country are raised more than 44 points above world 
parity, and stay there long enough for other exporting 
countries to head sugar in this direction, Cuba no 
longer have this market to herself. Sugar will be attracted 
from the four quarters of the globe.” 

Cables reported on the 16th inst.that sales of parcels of 
Perus afloat were made to the United Kingdom at 12s. 10}4d. 
as against 12s. 9d. accepted earlier by holders of such sugars. 
The European interest in cargo lots for August-first half 
September shipment, is said to be quite general. The sterling 

rice bid was a little over 2 11-l6c. ec. & f. New York. 
fined was quiet as to new business at 5.70 to 5.80c. 
When September liquidation or raws and of duty free sugar 

has been completed some look for a moderate advance. — 

To-day futures closed unchanged to 1 point lower, with 
sales of 37,100 tons. It was said that President Machado 
of Cuba had decided to restrict next year’s Cuban crop to 
4,000,000 tons instead of 4,500,000 tons, the limit this 
season, but it had no effect on the market. The trade and 
Wall Street bought to some extent, and spot raws were 
steady at 23%4c. Sales were reported to the United Kingdom 
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of a cargo for August-September delivery at 13s., equal to 
2.63c. f.o.b. In one instance refined was advanced to 
5.70c. for prompt and thirty days. London was firm with 
refined steady. The market here at the moment is to all 
appearance a mere waiting affair, pending further develop- 
ments of a decisive kind of one sort or another. For the 
week, however, there is an advance of 2 to 4 points on 
futures, while spot was quoted at 2 23-32c. to 2%e., showing 
a rise of 1-32 to 1-l6e., as compared with a week ago. 
Prices were as follows: 


cna a, SR) AMPs * 2.81@2.82 
7@2.68 |March~..-._-- BIO} dad |\OEM cnscdbbed 2.90@ 
aR aE 2.79@ -..-| | 


LARD on the spot was firmer; prime Western, 12.80 to 
12.90¢.; in tierces, ¢.a.f. New York; refined continent, 134c. 
delivered New York; South American, 144%ce.; Brazil, in 
kegs, 15\4c. Stocks of lard at Chicago on Aug. 14 were 
80,819,895 pounds, against 74,360,815 on Aug. 1 and 
58,342,953 on Aug. 141926. To-day spot prices were rather 
weak with trade dull. Prime Western, 12.75c.; refined 
Continent, 134%c. Futures rose 7 to 12 points on the 
15th inst. with foreign buying of October and January 
and grain markets firmer. Shorts covered rather freely 
on that day. To-day prices closed 7 points lower after 
some slight advance early in the day. Packers were selling. 
The decline in grain had its natural effect. Moreover, 
the cash demand was light. Some emphasis was laid on this 
fact. It is true that hogs were steady or firm with the top 
$10.75 and the receipts lighter. They were 66,000 at the 
Chicago 
Final prices show a decline for 


West against 80,000 on the same day last year. 
expects 3,0C0 on Saturday. 
the week of 2 to 3 points. 


DAILY CLOSING PRICES OF LARD. FUTURES IN CHICAGO. 
Sat. ues. 


12.55 
12.67 


Wed. Thurs. 


12.47 


Mon. Fri. 


September delivery _cts_1 13-47 


mi, 12.47 
October delivery 12.55 2.60 p 12.60 12.60 
January delivery 12.92 13.05 13.12 13.05 13.05 


PORK irregular; mess, $31; family, $35 to $38; fat back 
rk, $22 to $29. Ribs, Chicago, cash, 11.87c., basis of 
0 to 60 pounds average. Beef firmer; mess, $18 to $19; 
packet, $16 to $18; family, $20 to $22; extra India mess, 
$33 to $35; No. 1 canned corned beef, $2.50; No. 2, $4.25; 
6 pounds, South America, $12.75. Cut meats irregular; 
pickled hams, 10 to 20 pounds, 1734 to 19%4¢.; pickled bellies, 
6 to 12 pounds, 214% to 23%e. Bellies, clear, dry salted, 
boxed, 18 to 20 pounds, 1434c.; 14 to 16 pounds, 16¢. Butter 
lower grade to high scoring, 37 to 43e. Cheese, 25 to 28%e. 
Eggs, medium to extras, 23 to 36%. 


OILS.—Linseed was easier at one time owing to the weak- 
ness in flaxseed. Raw oil in carlots, cooperage basis, 10.8c., 
but it was said that 10.7c. could be done on a firm bid in at 
least one direction. Trade was light. A good over the-- 
counter business is being done by jobbers. They are not 
disposed to accumulate large stocks at the moment, however, 
as they expect prices to go lower. Crushers on the other 
hand, look for an advance. In tanks, 10c. was quoted; 
5 barrels or more, 11.5c.; less than 5 barrels, 11.9¢.; Septem- 
ber, 10.8c. Cocoanut, Manila, coast tanks, 84c.; spot, 
tanks, 85e. Corn, crude, tanks, plant low acid, 9%c.; 
Olive, $1.80 to $1.85. China wood, New York, drums, 
spot, 17 to 17 4e.; Pacific Coast, tanks, spot, 1434¢e. Soya 
bean, coast, tanks,94e. Lard, prime, 153%4c.; extra strained 
winter, New York, 12%%ce. Cod, Newfoundland, 63 to 65e. 
Turpentine 59% to 64\4e. Rosin, $10.85 to $12.25. 
Cottonseed oil sales to-day, including switches, 7,000 bbls. 
P. Crude 8. E., 8%e. bid. Prices closed as follows: 


Spot_..... c. 9.75a __.-|October___.10.18a __-_-|January.--..10.38a@ -.--. 
August 9.75a .... | November- _10.28a10.35 | February---10.40a10.55 
September__ 9.94a 9.95|December__10.34a ~..-|March 10.60a@ -_.- 


PETROLEUM. —The gasoline outlook was reported un- 
satisfactory. Florida gasoline was reduced 3 certs, owing, 
it is said, to the weakness of the bulk market. In Boston 
the market was tending downward. Here the market was 
easier, with most refiners quoting 8144 to 8%e. for Uniied 
States Motor in tank cars at refineries. In a few cases 8 to 
8l%c. was said to have been accepted. A French buye-: was 
said to be in the market for 45,000 barrels of United States 
Motor and 64-66 gravity 375 e.p. gasoline for September 
shipment from the Gulf. United States Motor at New Or- 
leans was 74c. and 64-66 gravity 375 e.p., 8c. There 
were intimations that slight concessions would be made on 
a firm bid. Bunker oil was a little more active at $1.65 for 
grade C. Diesel oil quiet at $2.10 refinery. Kerosene 
demand shows some improvement. Prime white 41-43 
gravity, 6\4c.; 43-46 water white, 634¢c., at refineries. New 
York export prices: Gasoline, cases, cargo lots, U. S. Motor 
specifications, deodorized, 24.40c.; bulk refinery, 844 to 
834c. Kerosene, cargo lots, S. W., eases, 16.15¢.; bulk, 
41-43, 644c.; water white, 150 degrees, cases, 17.15¢.; bulk, 
43-45, 634c. Gas oil, Bayonne, tank cars, 28-34 degrees, 
5ce.; 36-40 degrees, 5144¢e. Furnace oil, bulk refinery, 38-42 
gravity, 6c.; tank wagon, 10c. 


40 12.40 
5! 12.52 


$2.35 | Eureka q 
2.65 | Illinois 1.60 
1.71| Wyo , 37 deg. 1 30 


Oklahoma, Kansas and Texas— 


ef eee $1 
32-32.9 1.05 | Lan 








RUBBER on the 15th inst. suddently broke 80 to 100 
points owing to a decreased consumption in July. An 
merease had been e ted. The actual figures were an 
unpleasant surprise. It made a profound impression. The 
Rubber Association of America reported a decrease in the 
July consumption of 4,582 tons and an increase of 9,219 tons 
in stocks. The loss in consumption was contrary to rumors 
rere as late as the 13th int. There was heavy liquidation. 
The consumption was 29,219 tons against 33,801 in June 
and 27,577 in July last year. Stocks on hand were 98,469 
tons against 89,250 at the end of June and 64,896 a year ago. 
Naturally this gave pessimists their chance and they were 
immediately and more than ever vocal especially as London 
also dropped sharply. The London stock gained only 380 
tons but the American consumption dominated there as 
well as here. The total is 64,557 tons against 64,177 last 
week, 63,511 a month ago, 68,041 three months ago and 
29,313 a year ago. Here at the Exchange on the 15th 
Aug. closed at 35.20e. Sept. and Oct. at 35.30c., Nov. at 
35.70c., Dee. at 35.80ce., Jan. at 35.80e., Feb. at 36.00c.; 
March at 36.10e.; April at 36.40e., May at 36.60c., June at 
36.70e. and July at 36.90c. Outside prices were as follows: 
Smoked sheets, spot, Aug. and Sept., 351% to 35%4e.; Oct.- 
Dec., 35%e. to 36%e.; Jan.-March, 36% to 36%e.; First 
latex crepe 364% to 364c.; clean, thin, brown crepe, 3134 to 
32¢.; specky, brown crepe, 31 to 31%e.; rolled, brown 
crepe, 27% to 27%ce.; No. 2 amber, 314% to 31%e.; Paras, 
up-river fine spot, 304% to 30%{c.; coarse, 20 to 20\%ce.; 
Acre fine, 31 to 31%e.; Caucho Ball-upper, 21 to 21%e.; 
Island fine, 25e. London on the 15th inst. closed with spot 
and Aug., 1734d. to 17%d.; Sept., 17% to 175%d.; Oct.- 
Dec., 17% to 17%d.; Jan.-March, 18% to 18%d. In 
Signapore on the 15th inst. August was 17 4d.; Sept. 17 4d; 
Oct.-Dee., 17 %d. 

The use of reclaimed rubber in the manufacture of me- 
chanical rubber goods is tending to serve as a balance wheel 
for the rubber industry as a whole in this country, according 
to information compiled by the Department of Commerce. 
Although the total value of mechanical rubker goods pro- 
duced in the United States in 1926 showed a decided increase 
over the preceding year, the consumption of crude rubber 
in the manufacture of products other than tires decreased 
from the high point of 41,998,000 pounds reached in 1925 
to 33,925,000, due entirely to the increasing use of reclaimed 
rubber, and the 8,000,000 pounds or more of crude so released 
as an important factor in keeping the price of rubber at 
the comparatively low level maintained during the greater 
part of 1926. 

On the 17th inst. New York advanced 10 to 61 points, 
London % to 4d., and Singapore % to %4d.. owing to 
reports that the shipments from British Malaya for the 
first half of August were only 9,402 tons. Shorts covered 
hastily. Other interests bought moderately. New York 
transactions were 377 lots. Far Eastern exports in the 
next quarter may be the pivot on which prices will swing. 
New York closed on the 17th inst. with August 35.40c.; 
September, 35.40e.; October, 35.70c.; December, 36.30c.; 
January, 36.30e.; March, 36.70c.; May, 36.80c. Outside 
prices for smoked sheets, spot, August and September, 
35% to 3534¢.; October-December, 36% to 36\%e.; January- 
March, 36% to 36%e.; first latex crepe, 364% to 36M%e.; 
clean thin brown crepe, 3134 to 32c.; specky brown crepe, 
31 to 31\%e.; rolled brown crepe, 29% to 29%e.; No. 2 
amber, 321% to 32%%e.; No. 3 amber, 324% to 324c.; No. 4 
amber, 31% to 31 %ce.; Paras, up-river fine, spot, 31 to 31 \4e.; 
coarse, 2014 to 2034c.; Acre, fine, 31% to 32¢.; Caucho ball, 
upper, 21% to 22ce.; Island, fine, 25%e. London on the 
17th inst. ended with spot and August 17% to 17%4d.; 
Singapore August, 17%d.; September, 17%<d.; October- 
December, 17 %d. 

On the 18th inst. there was a pressure to sell near morths 
and prices gave way some 10 to 30 points. Late months 
were in fair demand. Near deliveries were not much 
wanted. August was 35.30c., September and October at 
35.40 to 35.50¢e., November at 35.70c., January at 36c. 
Smoked ribbed spot, August and September 35%ec. to 
3534¢. London was off % to 4d.; spot and August 17% 
to 17'4%4d., September 17% to 1754d. Singapore was 
quiet and weaker by 4d.; August 1744d., September 
17\4d.. October-December 1754d. 

The London “Financial Times” had a dispatch to the effect 
that the Malayan Government is considering the advisability 
of imposing more stringent basis of assessment to bring it 
more in accordance with actual producing capacity of the 
estates. Rumors have been current in London for some 
time of drastic rubber revisions and assessments to be intro- 
duced November 1. Private cables estimate that a reduc- 
tion of Malayan production of between 50,000 and 60,000 
tons will be made and that maximum per acre will again be 
brought into force. 

To-day prices declined 10 to 30 points. London closed 
unchanged to %d. lower. Spot-August and September, 
173¢d.; October-December, 1734d.; January-March, 184d. 
Some foreign journals are venturing to predict that the 
rubber restriction may be removed. London was dull. So 
was New York. Pressure to sell therefore had a more 
noticeable effect. Final prices show a decline of some 
70 points. 

HIDES. Sales of frigorifico River Plate reached the 
liberal total of 29,000 Argentine steers at 18 15-16c. to 1934e., 
and 2,000 Swift La Plata frigorifico cows at $40, or 187%e. 
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City packer hides quiet; August not offering; 700 

native steers recently sold at 23e. for July and early August 

hides; general quotation now 25¢. nominally. Native steers, 

23e.; butt brands, 204c°; Colorado, 20e.; Common dry, 

Antioquias, 28¢.; Orinocos, 2414c.; Maracaibo, 24c.; New 

bts sy ealfskins 5-7s, 1.95 to 2¢.; 7-8s, 2.40 to 2.50c.; 
s, 3.45e. 


OCEAN FREIGHTS. Business was not at all active; in 
fact it was inclined to be rather quiet, but rates were steady 
if not rather firmer. 

CHARTERS included wheat from Portland to United Kingdom-Contin- 
ent, September, 31s. 3d.; same October, 33s. 6d;. same Oct. 20-Nov. 20, 
7. 3d.; same Sept. 10-30, 32s.; 28,000 qrs. 10% Montreal to Antwerp or 

tterdam 12 4c. or Hamburg or Bremen, 13 4c., Aug. 15-26; sugar from 
Cuba to Uni Kingdom-Continent, 17s. 14d. August; time charter: 
delivery Prompt. Gulf or South Atlantic, trip across, $1.40: tankers: lubri- 
cating oil, Gulf to Rio, 31s. September: clean, Black Sea to Porto Pii or 
Santander, basis 25s. August-September; grain 40,000 ag 10%, Montreal 
to Mediterranean, 18c. basis Sept. 15-27; 20,000 ars. 10% Montreai to three 
pry Sweden, 19c. Aug. 15-25; 35,000 ars. 10%, Montreal to Antw or 

tterdam, 12c., Aug. 18-Sept. 25; 35.000 ars. 10% Montreal to Mediter- 
ranean, Borge. Sept. 1-10; 37,000 qrs. Montreal to Mediterranean, 
16c. , Aug. 27-Sept. 5. Tankers: 4500 tons, Constanzo to Antw 
oem Sue. 22-Sept. 10, 25s.: 8,000 tons (dirty) California to Japan, $1.05; 


( Sea to Hamburg, October, 20s.; lubricating oil, Black Sea 


to United Kingdom, two trips November, 21s.; (mtor clean), 14 to 18 months 
delivery, California, September-October, 9s. 3d. Time charter: prompt 
round trip West Indies, $1.25. 

COAL has been quiet for most grades. 
taking considerable buckwheat. Independents quote $3.25 
to $3.75. Domestic household consumption is larger. 
Some Welsh anthracite is being bought here. Business in 
general is slow here, however. Soft coal is quiet with mine 
eee nominally as follows: Navy standard, $2.60 to 

85; Navy supplementary, $2 to $2.25; superior low 
volatile, $1.90 to $2.25; high grade, low volatile, $1.80 to 
$1.90; ordinary low volatile, $1.50 to $1.80; high grade 
medium volatile, $1.60 to $1.90; low sulphur gas, $2.10 to 
$2.25; high volatile steam, $1.35 to $1.60. The Inter- 
State Commerce Commission has suspended the applica- 
tion of lower rail rates under the schedules filed by the 
Chesapeake & Ohio, the Cincinnati New Orleans & Texas 
Pacific, Louisville & Nashville and the Norfolk & Western 
until March 28 1928. That leaves intact such rates as 
$1.91 from the Kanawha district to Toledo, $2.06 from the 
Pocahontas district to that centre and $2.41 from the 
Radford district thither. 


TOBACCO has been, it is said, steady in the main, but 
prices for Porto Rico have had a downward tendency, with 
trade none too good. Crop prospects are generally under- 
stood to be favorable. Pennsylvania broadleaf filler, 10c.; 
broadleaf binder, 15 to 20c.; Porto Rico, 75c. to $1.10; 
Connecticut No. 1 sec. 1925 crop, 65c.; seed fillers, 20ce.; 
medium wrappers, 65c.; dark wrappers, 1925 crop, 40c.; 
light wrappers, $1.25. 


COPPER was rather quiet at 1314 to 13%%e. delivered to 
the Connecticut Valley. The export movement showed 
quite an increase on the 17th inst. They amounted to 3,530 
tons to various European and South American points and 
brought the total for the month thus far up to 8,495 tons. 
British stocks of copper fell off 1,340 long tons during July to 
20,692 long tons 46,350,000 pounds) as against 22,032 a 
month ago, 34,636 at the beginning of the year, 48,700 a year 
ago and 54,405 on Jan. 31 1926. They show a decrease 
since the first of last year of over 75,500,000 pounds. Stocks 
at Havre decreased from 11,132 tons at the end of August 
last year to 2,929 tons on July 15 this year, a decrease of 
over 18,000,000 pounds. There is 81,000,000 pounds less 
copper in British and French warehouses now than a year 
ago. Privately owned stocks have also decreased. The 
Copper Exporters, Inc., quoted 13.65e ¢.i.. European 

rts. Londonon the 17thinst. waslower. Of late demand 

as been light. Consumers have been indifferent. Sales to 
foreign and domestic users have been small. English markets 
have weakened. In London on the 18th inst. standard spot 
was lower at £55 1s. 3d.; futures, £55 8s. 9d. Electrolytic 
spot was held at £62. 

The world’s blister copper output in July according to the 
American Bureau of Metal Statistics, was 135,700 short tons 
against 137,200 tons in June and 142,100 tons in May. 
Seven month’s production was 975,300 tons against 952,849 
tons in the same period last year. 


TIN declined on the 17th inst. in sympathy with a lower 
London market. Offerings were larger. London on that 
day dropped £2 t» £291 for spot and futures fell £1 to £284 
10s.; Straits off£2 to£295. Herespot, August and September 
were 6334 to 63%%c.; October, 6344c., November, 6314c.; 
December, 63c. A depressing factor has also been the un- 
favorable outlook for the canning trade due to curtailed 
outputs of pretty near all important food crops. Later on 
prices were firmer as consumers bought on a more liberal 
scale. Spot was 64l4c.; August, 644% to 64l4c., and 
September, 64 to 64l4c.; October sold at 63% to 64e.; 
November at 6354c., and December, at 6314¢ to 633%%c. In 
London standard spot on the 18th inst. was £291 5s. and 
futures, £284 17s. 6d.; Straits, spot, £294 15s.; futures, £291. 


LEAD in smaller demand. Prices were 6.45c. East St. 
Louis and 6.75¢. New York. London on the 17th inst. 
advanced 2s. 6d. on the spot and 3s. 6d. on futures. Later 
on New York remained at 6.75c. and East St. Louis at 6.45c., 
with hints, however, that the undertone was a bit weak. 
More producers are cuting under the leadig interests. Spot 
n London was £23 and futures £23 7s. 6d. 


ready 


Industries are 





ZINC was steady at 6.35 to 6.37%ec. East St. Louis. 
London on the 17th inst. was unchanged. Later on trade 
was slow with East St. Louis 6.35 to 6.374%c. Output 
is nearing 14,000 tons a week, it is said. 


STEEL has been quiet. The sore point is the smallness 
of the demand from railroad and automobile companies. 
Prices in the main have shown little change, perhaps for the 
sole and sufficient reason that reducing them would have 
done no good. Small orders are the rule. Makers get few 
big inquiries. There is a better demand for structural steel 
but building calls do not offset the indifference of railroad 
and automobile interests. So manufacturers make a virtue 
of necessity and keep quotations where they were and seem- 
ingly steady. Eastern Pennsylvania’s plate output in- 
ereased markedly in July, partly in response to a demand for 
use on six new cruisers calling for some 36,000 tons of plain 
material, chiefly plates, and 2,000 tons of armor plate. The 
United States Steel Corporation, it appears, placed an order 
for a number of ore cars of 100 tons capacity in Chicago. 


PIG IRON has been in a little better demand, it is said, 
here in the East, under the stimulus of the recent decline in 
the price. The composite price of $18.13 has remained 
unchanged. Recent sales were 50,000 tons at Cleveland, 
30,000 at Philadelphia and 30,000 in New England. The 
consumption is still on the whole small. A Long Island Sound 
tube concern is reported to have bought 7,000 tons. It is 
said that recently Buffalo and the Santen seaboard sold 
about 55,000 tons, most of it for delivery during the rest 
of the year. Prices were still reported a bit weak with the 
basis at Buffalo, $16 to 16.50. A large sale was recently 
made of basic pig iron from India to eastern Pennsylvania, it 
is said, at $14 f. o. b. Caleutta. If that sort of thing con- 
tinues Washington, it is suggested, may take action under 
the anti-dumping clause of the tariff act. Eastern Penn- 
sylvania iron is nominally $20. 


WOOL has been, if anything, in rather less demand. A 
Boston Government report said: “‘A slackening in trade 
has been felt in several branches of the wool trade. Dealers 
in greasy domestic wools are not receiving quite as much 
call as they were, but they are busy grading and shipping 
the wool that mills have recent y purchased. New business 
on tops is reported much slower by several of the large 
combers. Deliveries on contracts, however, are steady. 
The bulk of the offerings of wools suitable for the woolen 
trade are reported draggy.’’ In the latter part of the week 
trading was still slow, but prices were reported firm. Ohio 
and Pennsylvania fine delaine, 45 to 46c.; 4-blood, 44 to 
=. bog fine 12 months, $1.05 to $1.10; pulled A super, 

2 to 97e. 
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COTTON 


Friday Night, Aug. 19 1927. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. 
For the week ending this evening the total receipts have 
reached 108,930 bales, against 84,022 bales last week and 
45,276 bales the previous week, making the total receipts 
since the Ist of August 1927, 224,930 bales, against 192,851 
bales for the same period of 1926, showing an increase since 
Aug. 1 1927 of 32,079 bales. 



































Receipts at— Sat. | Mon. | Tues. Wed. | Thurs.| Fri. Total. 
Galveston. - - --- 1,733) 2,426) 8,452] 3,667] 1,829 159| 18,266 
ree Cas ct ckdaaal 6s eee Res eal Mewes Ser kes 363 366 
Houston______-_- 6,132} 8,102) 11,107] 11,103); 5,916] 8,841) 51,201 
Corpus Christi. _| ......| ..-..-- OP eK Pee Fre 10,439 
New Orleans__-- 992 626| 1,933) 1,938) 1,432) 1,418) 8,339 
NS ES ew 307 7! 217 799 23 85) 1,720 
Savannah--.-_-.--- 2.162| 1,607) 2,881) 1,336) 2,555) 3,115) 13,656 
Charleston. -_---_- 805 339 284 190 26 186} 1,830 
Wilmington- - --- Ml aicthualinew eae SE Geeecel seen ~s 136 
) SEES 152 43 494 54 5 34 782 
EE wicncel weenen OS ae See reer 148 
Ph. <cevcehlidebwent suudee 220 BOGE ivicnelizeed == 430 
NG. cain] dddwsul séenk awe Span 6SSERD weccsnt 2,00 Lene 
Totals this week_! 12,293! 13,366' 36,0271 19,423! 12,000! 15,8211108,930 








The following table shows the week’s total receipts, the 
total since Aug. 1 1927 and stocks to-night, compared with 
last year: 























1927. 1926. Stock. 
Receipts to 
This \SinceAug| This |Since Aug 
a. 3° Pig since 9! week. | 11926" | 1927. | 1926. 
eston.._._.- 18,266 36,650) 31,513 62,921] 161,633) 131,755 
gone City Si tactile 363 Btth dendeal anthem 4,029 3,141 
ouston....---- 51,201 98.208 36,657 77,623| 217,599) 176,654 
i__._| 10,439 tS eee iar ae ee ee ee 
cote One said 13°339 23,936! 13,861 34,375| 222,984) 121,403 
Guitport--------| -+-259| ~ 9.733) """"36|  ~ 1,976] ~ 6.306] ~ 4,708 
Fomsacole. ntnosulespacdl ) ete a ie 
Jacksonville-----| ---5| 90 517| 2,810] ~5.958| 43.899| 25.869 
Brunswick-------| -.-336] -a 59i| ~""aa7|  ~3.i08|  17.786| 11.347 
Georgetown..---| ------| ---=--| ---=2<] ---<5-|  ---cz-| -a-sz;3 
Imington ----- 136 530 244 434 4,534 5,134 
nome “ 9 tate 782 1,588] 1,075 4,388 26,352 ,042 
*port News, &c_| -.-.--| ------| ------| ------| .------| -7-z<-- 
nee Bas ih nae 148 BIE acct sueines 210,188 43,972 
Es anno eee 430 3,078 127 1,144 6, 3,523 
Baltimore - - ----- 1,620 1,675 710 1,625 73 500 
Philadelphia....-| ------| ------] ------]| ------ 7,517 4,085 
te. .0desdd 108,930! 224,930! 87,880' 192,851! 930,172! 565,404 














be made with other years, 


In order that comparison oy | ‘ 
leading ports for six seasons: 


we give below the totals at 
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145,656! 112,848 


include movement of 
town. The distinction 


224,930 


* Beginning wien the soaqon of 1926, Bourton 
cotton previously reported by Houston as 
between port and town has been abandoned. 


The exports for the week ending this evening reach a total 
of 71,986 bales, of which 13,587 were to Great Britain, 
11,404 to France, 32,693 to Germany, 2,250 to Italy, 
5,544 to Japan and China, and 6,508 to other destinations. 
In the corresponding week last year total exports were 
106,102 bales. For the season to date segregate exports 
have been 163,157 bales, against 210,064 bales in the same 
period of the previous season. Below are the exports for 
the week. 











Exported to— 





Week Ended 
Aug. 19 1927. Great 
Britain. Italy. 

1,175 

1,075 


France. Russta. 


1,565 
5,458 





4,782 
3,576| 4,770 
----| 3,835 
ence) 1H 


cocel 69,988 
aes 


1,715 
7,468 yeas 


1,593 
2,093 
400 
50 
402 


“705 
100 


11,404) 32,693 


9,065) 34,140 
7,528! 27,103 


2,250 


5,736 
5,023 





19,950 
200 





























Total 1925 





Exported to— 





From 
Aug.1 1926 to 
Aug. 19 1927. 
Exports from- 


Japan & 
China. 
2,782 
10,852 
10,720 
6,025 


Italy. \Russia. 


1,175 
3,203 


. | France. 


1,965 
13,273 
7,876 
764 





705 
100 


24,683 4,378 


Total 1926..| 33,437) 20,726) 62,175; 18,752) 37,256) 24,893) 12,825) 210,064 
Total 1925--. 20.913! 14,424! 59,106! 5,273! 16,375! 13,628| 23,232! 152,951 


NOTE.—Erzports to Canada.—It has never been our practice to include in the 
above tables reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to get 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view 
however, of the numerous inquiries we are receiving regarding the matter, we will say 
that for the month of July the exports to the Dominion the present season have been 
17,844 bales. In the corresponding month of the preceding season the exports were 
36,104 bales. For the 12 months ended July 31 1927, there were 275,763 bales 
exported, as against 275,707 bales for the corresponding 12 months of 1925-26. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 


30,379 





14,300 16,076} 163,157 



































On Shipboard, Not Cleared for— * er 


Other 
Foreign 





Great 
Britain, 


1,700 
3'992 


Leaving 
Stock. 


147,833 


Ger- 
many. 


1,100} 1,000 
6,684) 1,265 


“250 


Total. 


13,800 
43.450 


” "24 
1,500 


10,000 


68,774 
36,735 
30,370 


Aug. 19 at— France. 








7,000 
31,118 


New Orleans__ 


600 


500 


Other ports_*_ 1,500 


Total 1927-. 
Total 1926_. 
Total 1925-- 


* Estimated. 

Speculation in cotton for future delivery has been fairly 
active at a sharp advance in prices, owing largely to re- 
ports of heavy damage by weevil and a tendency to reduce 
estimates of the crop. One report put it at 13,554,000 bales. 
It was a reduction within two weeks of about 1,000,000 
bales. Another, by a prominent spot firm, was 13,215,000 
bales. That was also a substantial reduction. Another, 
though it was 14,434,000 bales, was 610,000 bales smaller 
than in a report two weeks before. The condition of the 
crop was given in two reports as 6.1 to 7.3% lower than 
towards the close of July, though all were substantially 
higher than in the Government estimate a year ago of 63.5. 
One stated the condition at 66.8, against 74.1 two weeks 
previously. Another at 67.4, against 73.5, and still an- 
other at 62.4. But the Government report said weevil in- 
festation was the worst in four years. In many parts of 
the belt the damage is said to be serious, far more so than 
in any year on record except 1921. August has been for 
the most part a wet month. The worst damage by weevil 
has been done in such States as Georgia, South Carolina, 
Alabama, Louisiana and Mississippi. Temperatures of 
100 to 108 degrees over much of Texas have caused more 
or less shedding. Otherwise that State is doing finely. 





528,669 
175,879 





























The situation is different from a year ago. Then the belt 
needed rain and the rains in August and September re- 
trieved a threatening situation. But for those rains a crop 
of nearly 18,000,000 bales would have been out of the ques- 
tion. What the belt needs now for a time is diametrically 
opposite conditions, namely dry, hot weather, to strike the 
weevil. 

Europe has bought to some extent, especially on declines. 
Liverpool has been so impressed by the reports of rains and 
weevil damage that its prices during much of the week 
have come higher than were due. Outsiders have been 
trading here more freely, even if not on a big scale, and 
advances in a single day of 50 to 60 points have made a 
more attractive market to the man in the street. Nor is it 
forgotten that on the 8th inst. the price rose the 200-point 
limit and the rise the next day of some 140 points suggests 
what the advance on the 8th might have been but for the 
200-point rule. Wall Street, “wire” houses, the South, New 
Orleans and scattered interests here and there have bought. 
Predictions that the next Government report would esti- 
mate the crop at 13,000,000 bales, if not less, have not been 
without their influence, as day after day most of the belt 
was visited by persistent rains. The planted acreage, too, 
is some 6,400,000 acres smaller than that of last year. 
Then the yield per acre was 181.9 pounds, the largest for 
years past. Will it be equaled this year? If so, the crop 
will be far in excess of the Government estimate. The 
weevil damage has been slight for three years. Now nota 
few of the pessimistic weevil reports come from people of 
high standing in the trade. Of late spot markets have 
shown more life. Mills have been more ready to buy new 
crop cotton for forward delivery. That is something dis- 
tinctly new. For 60 days past the refusal of mills to buy 
new crop cotton ahead has been a matter of widespread and 
persistent comment. Apparently the mills are thinking 
better of the idea of supplying themselves ahead on a little 
larger scale as a precaution against eventualities. Worth 
Street has done a broader business. Some print goods have 
been advanced %c. The Census Bureau reported the do- 
mestic mill consumption for the month of July, excluding 
linters, at 569,250 bales, against 662,630 in June and 461,743 
in July last year. 

On the other hand, the market of late has at times acted 
less responsive to factors that might seem to make for a 
further rise. It has acted over-bought. Realizing of profits 
after a quick advance of some 125 points was to be ex- 
pected. It found the short interest reduced after such a 
rather severe experience. The reports about the weevil and. 
th bullish private crop reports, bad as they were, seemed 
to have been discounted, or largely so. It is believed that, 
as usual, some of the weevil damage reports are exagge- 
rated. The crop is declared in some quarters to be under- 
estimated, as it was a year ago. Then it was put at about 
15,600,000 bales, or, as it proved, some 2,300,000 bales too 
low. A late fall this year could do much to retrieve the 
crop outlook as it did last year. Some question, moreover, 
whether the consumption will continue on the scale of last 
season with the price level around 20c. The price noto- 
riously has much to do with the consumption of cotton. At 
a low price cotton is extensively used as a substitute for 
more expensive things. There are those who maintain that 
the crop is likely to be nearer 14,000,000 bales than 13,000,- 
000, and that even if it should by any chance drop to 13,500,- 
000 bales it would be sufficient, counting the last carry- 
over of 7,200,000 bales. Liverpool has begun to waver in 
its faith in the stability of the present price. On no day 
during the week has it had more than a small and even 
insignificant spot business. Manchester’s trade, moreover, 
has been unsatisfactory. East India’s bids have been too 
low in many cases to admit of business. There has been a 
better demand from Calcutta in Manchester for dhooties, 
but this is an exception that proves the rule that the con- 
dition of trade there leaves much to be desired. The trade 
has bought futures on declines, but not as a rule on ad- 
vances. There has been some hedge selling. There will 
probably be much more in the natural order of things before 
long. More or less of it is going on daily in Liverpool. It 
will take a steady speculative demand to absorb them. 
There is no evidence of any great improvement in the New 
England cotton goods trade. Here the sales of goods of late 
have been mostly in small lots. Wall Street, the South and 
scattered interests have been selling at the Exchange. Short 
selling has been rather more venturesome. 

To-day prices early in the day were 15 to 20 points lower, 
with the cables relatively weak, the weather in the South- 
west better, hopes of clearing weather general, and finally, 
a good deal of long liquidation. It was supposed that the 
market was over-bought. The technical position, it was 
argued, might bring about a further and far more marked 
decline. Manchester reports were not favorable. Exports 
of late have been small. But later contracts became scarce, 
It turned out, moreover, that the trade had a good many 
buying orders in on a scale down. Wall Street appeared to 
be short. Local traders certainly were. There was a good 
deal of buying of near months attributed to the mills, 
notably of December and January. At the same time Wall 
Street houses became heavy buyers. Hedge selling was 
comparatively small. This is something of a surprise. By 
this time it was expected to be large. But thus far it has 
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been on only a moderate scale at best. Weevil reports were 
very persistent. A Government weevil report will appear 
to-morrow. Heavy rains fell in the Atlantic States. Show- 
ers were predicted for that section and Texas. It is feared 
that the next Government report on Sept. 8 will be unfavor- 
able. There has been a steady reduction, as already inti- 
mated, in the crop estimates during the week. Another ap- 
peared to-day, which was 750,000 bales smaller than on 
Aug. 1, with the condition 8.5% worse than then. Spot mar- 
kets were up 45 points or more. Of late the spot demand 
has been rather brisk. To-day the basis was reported firm 
in different parts of the belt. Final prices show a rise for 
the week of 72 to 107 points. Spot cotton closed at 20.45c. 
for middling, a rise for the week of 105 points. 

The following averages of the differences between grades, 
as figured from the Aug. 18 quotations of the ten markets 
designated by the Secre of Agriculture, are the differ- 


ences from middling established for deliveries in the New 
York market on Aug. 25: 











*Middling “yellow” stained -....3. 
*Gocd middling * ’* stained. .2.03 off 
Strict middling’ blue” stained. ..2.73 off 
*Middling ‘‘blue” stained ...... 3.59 off 
middling spotted......... .23 on 
Strict middling apes ees: 06 off 
Middling spotted.............- 1 03 off 
low middling spotted ....2.05 off 
*Low middling spotted _....-..-.. 3.33 off 
Good mid. light yellow stained __1.23 off 
*Strict mid. light yellow stained.1.78 off 
*Middling light yellow stained. .2.70 off 
Good middling “gray’’........- 67 off 
*Strict middling “* Fanci 1.07 off 
*Middling “‘gray’’........-..-.-- 1.60 off 
* Not deliverable on future contracts. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 











Aug. 13 to Aug. 19— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middiling EE 18.90 19.40 19.95 19.95 20.00 20.45 
NEW YORK QUOTATIONS FOR 32 YEARS. 

1927 _...- 20.45c./1919 _.._- 31.40c.}1911 -...- .50c.|1903 ...--. 12.75c 
1926 __..- 18.20c.}1918 .._-- -60c.}1910 -.__- 15.95c.|1902 ..-.- 9.00c 
1925 ....- 23.60c.}1917 ...-- .65c.}1909 _.._- .80c.}1901 ..--- 8.00c 
1924 _.... -05c.|1916 _.--- 14.45c.|1908 ..--- 10.35c¢.}1900 ..--- 10.00c. 
1923 ....- 25.40c.}1915 ..-_- 40c.|1907 ...-- 13.25c.|1899 _..-- 6.19c. 
1922 ___.-. Uy, BED wren cnenah poten oe 1906 ..-.- -10c.|1898 ...-- 5.88c. 
Tt asese 13.00c.|1913 __--_- 12.00c. | 1905 ..--- 10.80c.|}1897 ..--- .00c. 
1920 _...- 34.25c.|1912 _._.- 11.80c.|1904 _...- 10.65c.|1896 ..-.- 8.3l1c. 
MARKET AND SALES AT NEW YORK. 

Futures SALES. 
Spot Market Market - 
Closed. Closed. Spot. |Contr’ct| Total. 
Saturday ..-|Quiet, 50 pts. dec._|Easy ......--.- ents bias aduw 
Monday --.-|Quiet, 50 pts. adv__|Steady__...-_-- pape SS rs 
Tuesday _..|Steady, pts. adv_|Firm......_.- 65 MATE 
Wednesday _|Steady, unch Seciwtkenact ose gua Pa 
y ..|Steady, 5 pts. adv__|Steady__...--- io ohads édén oaks 
Pedi Steady, 45 pte. adv_|Firm -._....-- wididies Lalets odiii 
Dt Ut hh ance tintdehanedibannesevbanieed 65 mate 65 
SP nck cc tatdbtathiotodadaedewenent 700 300! 1,000 





























FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





























Saturday. | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Aug. 13. Aug. 15. | Aug. 16. Aug. 17. Aug. 18. Aug. 19. 
August— 
Range__|—_— S$ — | ——- | I ———- —— ———-O | ——- 
— 18.43 ——/18.92 ——/19.53 ——/19.57 ——/19.61 ——/20.05 —— 
pt.— 
Range..|——-  ——|18.70-18.76/19.33-19.34/- -——-|- ———|19.40-19.53 
Closing .|18.47 ——/18.96 ——\|19.58 ——/|19.62 ——/19.66 ——/20.08 —— 
October— 
Range- _|18.65-18.96/ 18.90-19.15/19.39-19.70/19.53-19.93/19.75-19.98/19.59-20.25 
PO yaa 18.65-18.66/19.14-19.15|19.68-19.70/|19.72-19.75)|19.76-19.77 |20.23-20.25 
00 .— 
Range..|——_-  §-—_—|—_-_ —_— |—_-_ —'——_- _ —|20.00-20.00/—-  ——_ 
oe 18.79 ——|19.27 ——/19.82 ——|19.85 ——|19.84 ——|20.33 —— 
Range--|18.92-19.30)19.17-19.43/19.66-19.97|19.81-20.21 |20.00-20.28/19.85-20.45 
P Closing -|18.92-18.93|19.41-19.42/19.95-19.97|19.99-20.05/20.01-20.03|20.43-20.45 
an .— 
e. .|18.98-19.28/19.22-19.49/19.72-20.05|19.84-20.27 |20.01-20.30/19.86-20.45 
oe 18.99-19.00) 19.47-19.49|20.03-20.05'20.08 ———/|20.05-20.08 20.42-20.44 
Range..|——_—- Ss§-—_—|— —9—— | — _—- ——|20.15-20.15,—§$ —|—-  —_. 
Closing -|19.05 ——j19.57 ——/20.11 ——|20.16 ——/20.14 ——/20.51 —— 
March— 
e_-|19.12-19.48)19.32-19.68)|19.91-20.20 20.05-20.43 | 20.21-20.45|20.04-20.62 
Closing -|19.12-19.15|19.66-19.68 20.20 ———|20.25-20.28|20.23 ———|20.60-20.62 
Aprti— 
e—- eh - ——-  20.35-20.35/— — | ——_- 
Closing -|19.22 ——-|19.74 ——/|20.30 ——/20.30 ——/20.29 ——|20.60 —— 
May— 
Range- -|19.32-19.64/19.51-19.85/20.09-20.41 |20.25-20.61|20.35-20.67 |20.17-20.65 
Closing -|19.32-19.35,19.83 ———|20.40 ——/|20.35-20.39/|20.35-20.39|20.61-20.63 
June— | 
Range..|—- |---| O I ——- S — | -———-— 
a 19.31 ——|19.82 ——|20.33 ——!/20.27 —(20.25 ——|20.49 —— 
Range- -|19.43-19.69) 19.50-19.75/20.05-20.20'20.15-20.49|20.15-20.39/|19.99-20.32 
Closing ./19.30 ——\19.81 ——/20.25 ——i20.20 ——!/20.15 ——'20.38 bid 





Range of future prices at New York for week ending 
Aug. 19 1927 and since trading began on each option: 














Option for— Range for Week. Range Since Beginning of Option. 
pO A a ee eee eee 13.03 Jan. 4 1927)18.85 Juy 25 1927 
Sept. 1927..|18.70 Aug. 15)19.53 Aug. 19,12.10 Dec. 4 1926/20.03 Aug. 9 1927 
Oct. 1927..|18.65 Aug. 13)20.25 Aug. 19|13.46 Dec. 4 1926/2043 Aug. 9 1927 
Nov. 1927_./20 00 Aug. 18/20.00 Aug. 18|)12.75 Dec. 6 1926|20.00 Aug. 18 1927 
Dec. 1927..|18,92 Aug. 13/2045 Aug. 19/13.36 Jan. 3 1927|20.66 Aug. 9 1927 
Jan. 1928../18.98 Aug. 13/20.45 Aug. 19|14.11 Mar. 15 1927|20.75 Aug. 9 1927 
Feb. 1928../20.15 Aug. 17/20.15 Aug. 17/18.19 July 12 1927|20.15 Aug. 17 1927 
Mar. 1928__|19.12 Aug. 13|20.62 Aug. 19|14.75 Apr. 4 1927|20.990 Aug. 9 1927 
April 1928../20.35 Aug. 17|20.35 Aug. 17/18.35 July 12 1927|20.35 Aug. 17 1927 
pad oo 19.32 Aug. 13|/2065 Aug. 19|17.32 Aug. 3 1927|21.02 Aug. 9 1927 
une welecwewe comswclocwece coccecleceecers ccewcecc|cccceces coccces 
July 1928.-119 43 Aug. 1312049 Aug. 1717.94 Aug. 5 1927'21.06 Aug. 9 1927 











THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 





well as afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday Fees we A 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 




















Aug.-1 1927. 1926. 1925. 1924. 
Stock at Oia ah Lap bales.1,129,000 839, 515,000 296, 
Stock at London............... Ae «a sland 7,000 3, 
Stock at Manchester_____._..__ 113,000 79,000 52.000 31, 

Total Great Britain. ._....... 1,242,000 918,000 574,000 430, 
Stock at Hamburg. _.-........- eels. een oo eee 2.000 
Stock at Bremen. _______.....- 403 ,000 87,000 70,000 72, 
Stock at Havre. _......... ----- 182,000 109,000 79,000 52,000 
Stock at Rotterdam__.......... 9,000 1,000 3,000 9,000 
Stock at Barcelona_...........- 101,000 55,000 58 ,000 * 
eee De GONGS.. .. coccucnccecou 22,000 23,000 8,000 16, 
Stock at Ghent. _.............- aneess <eaolicmmaeal 5,000 3, 
Stock at Antwerp__............ eh RS SI 1,000 1,000 

Total Continental stocks... ~~ 717,000 275,000 224,000 235,000 

Total European stocks. .__.... 1,959,000 1,193.000 798,000 665,000 
India cotton afloat for Europe... 77,000 79,000 107,000 51,000 
American cotton afloat for Europe 252,000 245,000 142,000 112,000 
E jorgril.£c. afloat for Europe 127,000 119,000 151,000 105.000 
s in Alexandria, Egypt. --- 288, 179,000 39,000 37,000 
Stock in Bombay, India___...-- 34, 431,000 546,000 8000 
Stock in U. 8. ports..........-- a930,172 565,404 206,249 95,533 
Stock in U. S. interior towns. _--. @349,011 @511,748 191,601 164,199 
Wo GONN OO GRP caccuncescee - webbie Gi.6g8  cedndo  ceanre 

Total visible supply--......-- 4,516,183 3,329,346 2,180,850 1,898,732 

OF the above, totals of American and other descriptions are as follows: 

can— 

Liv OM cdudaddced bales. 803,000 435,000 244,000 150,000 
Manchester stock.............. 97 ,000 61,000 ,000 24,000 
Continental stock............-. 665,000 203,000 150,000 150, 

American afloat for Europe--.--. 252,000 215,000 142,000 112,000 
U. 8. port stocks. _..._..--...-. 930,172 565.404 206,249 195,533 
U. 8. interior stocks.........-- 9, a511,748 191,601 164,199 
U. 8. exports to day........... -...... Cee ' tnates hieeee 

Total American. ._.....----- 3,096,183 2,027,346 978.850 795,732 

East Indian, Brazil, &c.— cE 
Liverpool stock................ 326,000 404,000 271,000 246,000 
London stock. ................ males: Slate ,000 3,000 
Manchester stock. ............- 16,000 18.000 7,000 7,000 
Continental stock...........--- 52,000 72,000 74,000 85,000 
Indian afloat for Europe---....-- 77,000 79,000 107,000 51,000 
Egypt, Brazil, &c., afloat.....-- 127,000 119,000 151.000 19 OO 
Stock in Alexandria, Egypt... 288,000 179,000 39.000 37, 
Stock in Bombay, India._...-.-.- 534,000 431,000 546,000 569,000 

Total East India, &c___...---. 1,420,000 1,302,000 1,202,000 1.103.009 

Total American..........-... 3,096,183 2.027.346 978,850 795,73 





Total visible supply ------ ~~ 4,516,183 3,329,346 2,180,850 1,898,732 
Middling uplands, Liverpool_... |10.60d 9.58d. °13.07d. '16.08d. 


Middling uplands, New York... 20.45c. 18.20c. 23.65c. 27.80c. 
Egypt, g Sakel, Liverpool.... 20.75d. 17.05d. 33.00d. 26.70d. 
Peruvian, rough good, Liverpool. 11.50d. 14.50d. 22.00d. 23.50d. 
Broach, fine, Liverpool-_-.-.-.--- .50d. 8.40d. 11.65d. 13.20d. 
Tinnevelly, good, Liverpool---.-- 9.90d. 8.95d. 12.05d. 14.35d. 


a Houston stocks are now included in the port stocks; prior to 1926 
they formed part of the interior stocks. 


Continental imports for past week have been 65,000 bales. 

The above figures for 1927 show a cecrease from last 
week of 83,892 bales, a gain of 1,186,837 over 1926, an 
increase of 2,335 333 bales over 1925, and an increase of 
2,617 451 bales over 1924. 

AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
ee periods of the previous year—is set out in detail 

ow: 





Movement to Aug. 19 1927. Movement to Aug. 20 1926. 



























































Towns. Recetpts. Shtp- | Stocks Recetpts. Shtp- | Stocks 
|ments.| Aug. | ments.| Aug. 
Week. | Season. Week. 20. | Week. | Season, Week. 6. 
png 
Ala., Birming’m 267 826) 29 361 7 601 
Eufaula... 667} 5,168) 5 13 36] 1,545 
Montgomery .' 798) 12,474) 10 443 531] 8,376 
AO. misc ol 38} 6,030) 1 OF! «cc eee 
Ark.,Blytheville S08 9,786 .-<--] -<0--- ee ag eee 
Forest City -- 100 1,472) escel séebses oped aati 
Helena... ._- 90| 6/673) 24 355, 219) 18,212 
BBs dw csce ie 449, eee acends wae a nee 
Janesboro - - - 50, 1,605) <«---| ------ — ee 
Little Rock _- 585| 9,438) 457 1,161 777| 29,515 
Newport - - -- 7 eS). fee ees nome “hae 
Pine Bluff. --) 209) 9,844 831 897} 3,579} 26,855 
Walnut Ridge 65 , .- asatik (showaa pth alee ste 
Ga., Albany --- 318, 1,750 25 26; 391 1,992 
Athens... .-- ,224| 225) 2,795) 250 798| 175) 1,647 
Atlanta. .--- 222} 826) 10,421, 869 2,658 1,794) 12,410 
Augusta...-- ,728 '953| 3,818) 26,600, 1,563) 5,293 2,392] 30,558 
Columbus..-| 180 280, 100; 466 236 966, 342| 725 
Macon. ..--- | 1,190} 2,130} 1,000} 1,710) 107 623 130| 3,948 
Rome...---- pen 100 °300| 3,583) 90 271| 400) 7.511 
La., Shreveport) 1,310 1,610, 3,235) 17,165 145 145 151| 14,976 
Miss.,Clarksdale, 204 526, 1,373) 13,181; 398 an 1,534{ 47,009 
Columbus..-; ----| 121) ..-- oe ae antec 674 
Greenwood - -| 97 242) 1,338) 13,723 108 248 1,497) 41,656 
Meridian -.- 85 104, 115 2,111) 22 63, 212) 2,152 
Natchez___-- 37 126| 88, 4,103) -.-- 43, -..-| 3,224 
Vicksburg - - - 1 9 16 je 15 305) 11,022 
Yazoo City -- 125, 251) 11 240 25 25 439) 8,298 
Mo., St. Louis_; 2,330 7,731, 2,622) 1,440 4,920) 13,364 5,051) 11,836 
N.C.Greensburo 680, 2,151) 2,139) 28,344) 1,198 3,155) 1,637] 15,505 
Raleigh - ---- 2 14! ee gee Me rt ae 
Ga, Meemath * wdsal tectum ees toot 19 1,846 330| 3,687 
POE E.- weed ececee vnnebi taba 5 176 394] 3,503 
Sg SS eee Eee sku Sadie 51 110° 1,057} 12,863 
15 towns*... 620, 2,825 1,021' 9,709) -__- eos} onan Goalies 
8.C., Greenville 4,310, 8,822) 7,341; 36,496, 4,000 9,268, 1,000; 32,021 
GiseemweoadS.|  ««<-| <osa-- oasis asus atin dl, wasbile onenh - bee 
Tenn.,Memphis 8,672) 23,375 12,199) 67,379) 14,356) 31,484 21,273/134,182 
Nashville x_- hkcal '‘amgusd eata 16 5 536 
Texas, Abilene- rears) Ep reser oneal) <2 ‘eb té-denll de os 186 
Austin. ..... 444 585 7 acest | daleaie oe 4 
Brenham ---- 469) 714 148) 100 89) 3,680 
Dallas_...-- 30 810 273 625 409| 7,104 
Ft. Worth x. ---| ossene oseg 292) 1,241) 3,096 
| eee — omnia nes *: 
Robstown.--| 4,646, 23,319 351) 18,828} --..| -.-.-. rings eons 
San Antonio. 4,000, 9, 3,000) 6,530, 1,799) 3,182 
Texarkana -. 21 321 Seal Sl * 60cm” Svaded weal sone 
fe $  eecsl sence cose] scosk) secu} (easace beso ibe 
Waco.-....-.- | 36 641; 285) 2.467) ....| ~..... ww diahl yee 
Total, 58 towns 35,3611 99,260! 45,697'349,01 1! 33,243' 81,782 47,314511,748 
x Discontinued. * Includes the combined totals of 15 towns in Oklahoma. 
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The above total shows that the interior stocks have 
decreased during the week 10,798 bales and are to-night 
162,737 bales more than at the same time last year. The 
receipts at all the towns have been 2,118 bales more than 
the same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 
1926-—_—_ 


Since 
Week. Aug. 1. 
5,051 


14,463 
1,800 4,300 
25 64 


357 1,325 
5,766 13,686 
3,600 10,026 

16,599 43 ,864 
837 2,769 
244 876 

13,115 35,068 

14,196 38,713 


2,403 5,151 





Aug. 19— 
Shipped— 

Via St. Louis 

Via Mounds, &c 

Via Rock Island 





15,371 
pm 
Overland to N. Y., Boston, &c_-_- 3.198 


Between interior towns 
Inland, &c., from South 


Total to be deducted 
Leaving total net overland * 
*Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 2,685 bales, against 2,403 bales for 
the week last year, and that for the season to date the 

gregate net overland exhibits an increase over a year ago 
of 11,130 bales. 


45,069 
5,126 
1,170 

22,492 

28,788 

16,281 














1926-—_——__ 
Since 

Aug. 1. 

192,851 


’ 


In Sight and Spinners’ 
Takings. 


Receipts at ports to Aug. 19 
Net overland to Aug. 19 68! 
Southern consumption to Aug. 19. 115,000 


Total marketed 226,615 
Interior stocks in excess 


Came into sight during week _ - _21 5,817 
Total in sight Aug. 19 Siaarie 


Nor. spinners’ takings to Aug. 19. 13,723 
* Decrease. 


Movement into sight in previous years: 


Week— Bales. Since Aug. 1— 
238,352 |1925 
125,589 | 1924 
202 ,444|1923 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 


224,930 
16,281 
326 ,000 


398,002 








543,270 
52,470 


341,591 





32,288 





Closing Quotations for Middling Cotton on— 
Saturday.| Monday. Wed' day.\Thursd'y.| Friday. 
19.05 19.60 19.65 
18.64 4 19.15 
18.25 ‘ 
18.54 





Week Ended 
Aug. 19. Tuesday. 





to 
j=) 
—— 
> 
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Fort Worth- ~~ 





NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 





Saturday, 
Aug. 13. 


Monday, 
Aug. 15. 


Tuesday, |Wednesday,| Thursday, 


Aug. 16. Aug. 17 Aug. 18. 


-|18.56-18.59)19.04-19.07/19.55-19.57/19.57-19 .60)|19.63-19.66|20.09-20.13 
-|18.82-18.85|19.32-19.33/19.83-19.85|19.84-19.90/19.89-19.92/20.30-20.35 
18.90 ——/19.40 ———|19.90-19.92)19.92 bid 20.35 —— 
19.03 ——|19.54 ——|20.04 bid/20.09-20.11/20. -15|20.45-20.47 
19.14-19.15)19.60 bid)20.16 bid/20.22 bid/20. 20.45 —— 
19.24 bid|19.76 bid|20.20 ask/20.17 ask 20.30 Bid 


pot Quiet Steady Steady Steady 
Options...' Steady Steady Steady Very steady 


CLARKSDALE, MISS., REPORTS FIRST BALE.— 
The North Mississippi delta’s first cotton bale was brought 
to Clarksdale on Aug. 9, according to the Memphis “Appeal.” 


It was produced by J. K. Millen of the Lombardy plantation, 20 miles 
from this city, and was of the Lone Star variety of early maturing type. 
The bale was consigned to the Memphis Cotton Exchange for sale. 


FIRST BALE FROM GREENWOOD, MISS.—The 
Memphis “Ap ” reports that the Greenwood cotton 
— received the first bale of the 1927 cotton crop on 

ug. 9. 

This bale was raised and ginned by May Brothers of Lombardy, Miss., 
and was shipped to Ben K. Pearce and Bro., cotton factors of this city. 
The bale was 1 1-16 inch staple and graded strict low middling. An un- 
usual feature is that this is the second year in succession that May Brothers 


have sent the first bale into Greenwood h t in th 
first bale on Aug. 11. Last season they sen the 


FIRST BALE FROM MACON, MISS.—On Aug. 9 
Jeff Bell, living on the Augustus place, four miles north of 
Macon, marketed the first bale of cotton here for 1927, 
according to the Memphis “Appeal.” 


The bale was ginned on Monday, Aug. 8, and weighed 415 pounds. 
was sold to Walter B. Patty, bey — | 5 cents a und. ‘The seed were 
ap PRN oe oe bh Saved 6 be See Dee 
earlier than last year. ites * oa 


Friday, 
Aug. 19. 























Steady 
Very ste'dy 








FIRST BALE OF NEW COTTON FROM FORSYTH, 
GA.—tThe first bale of 1927 cotton was brought here Mon- 
day, Aug. 8, by W. K. Abercrombie and sold for 25 cents 
a pound, according to the Atlanta “Constitution.” 

Mr. Abercrombie brought in the first bale last season on Aug. 24. Mon- 


roe County’s crop this year is estimated by some at 50% of last year when 
around 6,500 bales were produced. 


FIRST BALE FROM LITTLE ROCK, ARK.—The 
first bale of cotton of the 1927 season was received by ex- 
press on Aug. 10 by the Little Rock Cotton Exchange from 
the farm of Ed Cobb, near Cambden, Ark. The first bale 
this year was received one day earlier than in 1926. The 
cotton was graded as 1 inch and classed strict middling. 


MORE TEXAS FIRST BALES.—The Houston ‘Post’, 
reports the following bales of cotton from the new crop: 

The first bale of cotton produced in Jacksonville, Texas, this season was 
brought to town on Aug. 5. The cotton was grown by Sydney Mimms and 
the bale weighed 480 pounds. L.N. Kremer, Secretary of the local Cham- 
ber of Commerce, auctioned it off at 18 cents per pound, it bought 
by J. R. Taylor, local gin man. L. D. Byrd bought in a second bale soon 
after the one came in. The Chamber of Commerce _ a prize of 
$25 to the owner of the first bale and $15 to the owner of the second bale. 
<4 Y--1-"~y that they are offering a prize of $10 to the one who gets 

e ie. 

Franklin, Texas, has begun to receive cotton from the present crop, the 
first bales coming from the Wheelock section, where maturity of the staple 
is a little early due to the quality of the soil in that section. The grade is 
very good and the pi paid are sat . But due to the continued 
hot dry weather and to the cotton pests, especially the boll weevil, the 
yield will be light. 


MORE TEXAS FIRST BALES.—The Dallas ‘‘News’’ 
reports the following first bales of new cotton: 


The first bale of cotton of the 1927 crop was brought into Bogota, Red 
River County, Texas, on Aug. 23 by J.C. East. It classed strict middling 
and was bought by L. L. Lawson for 2lc. a pound. The first bale last 
season was brought in on Aug. 30. 

The first bale of cotton for Weatherford, Parker County, Texas, was 
ginned on Aug. 13 two days earlier than for 1926. It was grown by A. J. 
Savage of the Brock Community and was bought by W. L. Hobson for 
22c. per pound. The grower also will be paid a cash premium by local 
business men. 

Kemp, Kaufman County, received its first bale of cotton of the 1927-28 
crop on Aug. 13. It was raised by C. W. Dake, who brought in the first 
bale last year. The bale was auctioned off at that time and brought 
20c.a pound. A premium of some $20 also was given. 

Walter Laird, who lives 14 miles northwest of Jacksboro, Texas, brought 
the first bale of this year’s cotton in on Aug. 13. The cotton will b 
about 20c. per pound and the merchants of Jacksboro presented Mr. L 
a premium amounting to about $40 in cash and merchandise. The first 
— this year is about two weeks earlier than the first bale brought here 
ast vear. 

The first bale of cotton of this season’s crop was marketed at Plano, 
Collin County, Texas, on Aug. 13. It was raised by Matthew England 
on C. C. Aldridge’s farm two miles southwest of Plano, ginned at the 
Huguley Gin, bought by J. T. Horn, weighed 452 pounds, classed middling 
sold for 21c. a pound and a premium of $26.75. Total amount $121.67. 

The first bale of cotton of the 1927 crop was breught into Venus, Johnson 
County, Texas, on Aug. 13, by O. W. Patton of the Griffith Switch Com- 
munity. There were 1.480 pounds of seed cotton and made a bale that. 
weighed 550 pounds. It was bought by Henderson & Roten and brought 
2ic. aspound. It was ginned free by the Farmers’ Gin and a p um 


was made up by the merchants. 

SUPPLY AND DISTRIBUTION OF COTTON IN 
THE UNITED STATES, SEASON OF 1926-27.—This 
report, issued by the Department of Commerce at Wash- 
ington on Aug. 15, will be found in an earlier part of this 
publication in our department entitled ‘Indications of 


Business Activity.” 


CENSUS REPORT ON COTTONSEED OIL PRODUC- 
TION DURING JULY .—Persons interested in this report 
will find it in our department headed ‘‘Indications of Business 
Activity” on earlier pages. 


CENSUS REPORT ON COTTON CONSUMED AND 
ON HAND IN JULY, &e.—This report, issued on July 15 
by the Census Bureau, will be found in full in an earlier 
part of our paper under the heading ‘‘Indications of Busi- 
ness Activity.’’ 


GEORGIA COTTON REPORT .—The State Department 
of Agriculture at Atlanta, Ga., issued on Aug. 8 its report for 
the State of Georgia as of Aug.1. The report is as follows: 


Boll weevils, present in greater numbers and doing more damage than in 
any year since 1923, constitute a serious menace to Georgia's cottoncrop 
this season, according to the first monthly report of the Gerogia Co-operative 
Crop Reporting Service, relating to conditions on Aug. 1. 

eevils were particularly numerous and damaging in southern and 
eastern parts of the State, where all squares and a large percentage of young 
bolls were being destroyed. Early season progress in this territory was 
very good and, for the most part, the lower half of the plants were well 
fruited. However, with frequent showers continuing and weevils exhausting 
the supply of squares and young bolls, it is quite possible that a considerable 
percentage of the apparently mature bolls may be lost. Both total pro- 
duction and r acre yields in the southern and eastern territory will fall 
considerably below last year's figures, according to present indications. 

In the northern Piedmont territory prospects are more favorable. In 
of the State rains have been excessive throughout most of June and July; 
but, in spite of the rains and need of cultivation, the crop in the northern 
third of the State has made good progress and plants are very well fruited 
for this date. In the northern and northeastern districts partioulesty 
prospects might be considered better than in several years—provid 
weevil infestation does not become serious. Weevils were not doingserious 
damage in the northern territory on Aug. 1, the greatest menace to the 
territory being in the ble advance of severe weevil infestation from 
the south, if frequent showers continue. Considering the State as a whole, 
total production and average per acre yield will probably be much below 
last year’s figures. The condition of the crop on Aug. 1 was rep 
65% of normal. 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening denote that with the exception 
of Texas, where there have been light scattered showers, 
rain has fallen in most sections of the cotton belt and in 
many instances has been heavy. Temperatures have been 
normal except in the latter part of the week when it became 
decidedly cool. Cotton growth during the week has been 
mostly good but the wet weather promoted weevil activity. 

Tezas.—Conditions in this State continued favorable for 
reduced weevil activity and ideal for picking and ginning. 
The warm dry weather, however, caused some shedding of 
bolls and premature opening. 
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Mobile, Ala.—The weather has been unfavorable due to 





too much rain. Weevils are becoming active. Cotton is 
opening rapidly and many gins are operating. 
Rain. Rainfall. Ther et 

Galveston, Texas___._..___- dry high 92 low 78 mean 85 
Ee «wo tui nt oes acai lday 0.04in. high 100 low 64 mean 82 
ST i a ee dry high 100 low 66 mean 83 
EEE UY. dry high 94 low 76 mean 85 
Corpus Christi___...._...-. lday 0.22in. high92 low 74 mean 83 
ss Sie. Fé ck dry high 100 low 64 mean 82 
pS are dry high 104 low 62 mean 83 
BR aii ltlas ctintitn ite thane eee dry high 100 low 58 mean 79 
Re a Ie AE, lday 0.02in. high 106 low 64 mean 85 
i Sa a AE a dry high 102 low 72 mean 87 
Waawpenenes ...........-- dry high 98 low 66 mean 82 
PG Se corcacotcca wee dry high 98 low 68 mean 83 
Be tbigtcvcsowreda couba lday 0.04in. high 102 low 64 mean 83 
eg ee eee dry high 100 low 72 mean 86 
, EL A ere lday 0.34in. high _. low70 mean .. 
Weatherford. -__.__........ dry high 100 low 62 mean 81 
Ardmore, Okla____...._.-- 1 day 0.15in. high 102 low 61 mean 82 
Fo aie age, Li Pagid lday 0.36in. high 102 low6l1 mean 82 
PEE w csaccdeonocchee 3days 0.57in. high96 low 58 mean 77 
Oklahoma City____...___-- iday 1.8lin. high96 low59 mean 78 
Ry OM a cndswdseced 2days 1.6lin. high 93 low65 mean 79 
ait sib cso keces dry high 101 low 65 mean 83 
FOS OS a ere 3days 2.36in. high 93 low 64 mean 79 
I on it i stn wil 3days 0.68in. high 98 low 67 mean 83 
nae lday 0.27in. high 100 low68 mean 84 

a ley SRR ec LF at 3days 0.96in. high 95 low 64 mean 80 
pe eee eee 4days 1.17in. high _. low. mean 85 
I nce mien etd lday 0.02in. high low 66 mean 82 
a ila Sl 8A ABE. lday 1.30in. high 100 low 64 mean 82 
Greenwood ............... dry high 97 low 68 mean 83 
_ py eNEErs= 2days 0.46in. high 94 low 70 mean 82 
na An ma gl 4days 1.3lin. high 96 low 78 mean 84 
ig RIES ES ER ES 2days 0.6lin. high 96 low65 mean 81 
Montgomery ......-....--. 2days 0.06in. high 95 low 70 mean 83 
a 2days 0.29in. high 96 low 67 mean 82 
Cee, BOR kowcessnes 4days 2.70in. high 93 low 72 mean 83 
Be i oak 6days 1.26in. high 94 low 73 mean 84 
i So is lh 3days 1.94in. high 95 low 72 mean 84 
fF eg aes Baa RB - lday 0.10in. high 93 low62 mean 78 
BEE A stbinsawdoe ood 2days  0.15in. high 93 low71 mean 82 
ce 2days 2.08in. high 97 low 71 mean 84 
Charleston, 8.C__......--- 5 days 1.17in. high 91 low 74 mean 83 
a ag ee lday 0.05in. high 92 low65 mean 79 
I iia ahanah eign ae lday 0.36in. high _._ low68 mean __ 
i eR LE RAE 4days 1.58in. high 90 low65 mean 78 
Charlotte, N. C..........- 2days 0.89in. high 91 low 64 mean 76 
_ Sse 4days 1.06in. high 91 low66 mean 79 
I ie we teh x ee Shake anil 2days %3.10in. high 94 low6l mean 78 
pI a RR er Bs 4days 1.12in. high 90 low65 mean 78 


The rivers have risen during the week at all points except 
at Nashville and Shreveport. At Vicksburg there has been 
a rise from 24.3 feet last Friday to 26.3 feet; at Memphis 
from 15.0 feet to 18.6 feet, and at New Orleans from 5.9 
feet to 6.6 feet. At Shreveport the river has fallen from 
11.0 feet to 9.8 feet and at Nashville from 9.7 feet to 9.2 feet. 
At Nashville and Shreveport the river is lower than at 
this time last year but at other points the water is still 
considerably higher than a year ago. 

The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 

Aug. 19 ey 12 a 2 
1927. 1927. 


1926. 

Feet. Feet. Feet. 

New Orleans - - ~~ -- Above zero of gauge_ 6.6 5.9 2.8 
Memphis. .....-.-- Above zero of gauge-_ 18.6 15.0 11.6 
Nashville -....-_- Above zero of gauge_ 9.2 9.7 16.7 
Shreveport - - ---__- Above zero of gauge_ 9.8 11.0 14.0 
Vietsbureg.. .....-.- Above zero of gauge_ 26.3 24.3 11.4 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





Recetpts at Ports. | Stocks at Intertor Towns. Recetpts from Plantations 





Week 





Ended 1927. | 1926. | 1925. 1927. 1926. | 1925. 1927. | 1926. | 1925. 
May | | | ; 
20..| 73,651 73,225, 44,069, 710.0441,345,833 561,725 41,028 23,376 3,916 
P aw ra O.577) 44,085 656,451 1,301,436 340,620 13,893 20.880, 4,739 
une | 
3_.| 68,264 89,807 31,997 613,9171,224,902 312,396 25,730 13,273) 3,673 
10... 56,037, 47,642 21,739 575,0951,186,780 285,662 17,215 9,520) --.-. 
17_.| 51.460 80,676 39,633 534,9141,074,997 249,315 11,279 68,893) 3,286 
24.. 45,396 am 14,161 503,0001,031,182 234,869 13,482 8,654, wane 
July 
Rise 36,843 53,126 18,514 471,669 987,093 213,754 5,512 9,037) -... 
8.., 38,801 37,067 18,245, 449,131 952,467 195,424 16,263 --.-.-| -... 
15_. 34,623 36,882 22,774 412,498 917,992 183,524 -...-. 2,407, 11,886 
22__| 30,270, 37,161) 21,742) 392,271 884,912 170,236 10,043 4,081) 8,454 
29_. 35,602) 85,222 45,020, 374,492 819,353 160,605 12,823 19,663 35,388 
Aug. | | | | 
5_.| 45,276 53,306 41,207) 376,345 542,251 150,547 47,129 22,217 31,149 
12__| 84,022 73,869 43,254 359,809 522,013 164,545 67,486 53,631) 57,252 
19__ 108,930 87,880 93.836 344,011 511,748 191,601 98,132 77.615120,892 





The above statement shows: (1) That the total receipts 
from the plantations since Aug.’1 1927 are 200,989 bales: 
in 1926 were 136,440 bales, and in 1925 were 209,293 
bales. (2) That although the receipts at the outports the 
past week were 108,930 bales, the actual movement from 

lantations was 98,132 bales, stocks at interior towns 
amine increased 10,798 bales during the week. Last year 
receipts from the plantations for the week were 77,615 
bales and for 1925 they were 120,892 bales. 


WORLD SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable, also the takings or amounts 
gone out of sight for the like period. 




















Cotton Taki . ‘ . 
Week anid Benton. = = 
Pe Week. , Season. Week. Season. 
Visible supply Aug. 19__._-_-- 4,600,075, _--__- 3,387,547| ._.._-. 
Visible supply Aug. 1........| ______ GUA see ccunee 3,646,413 
American in sight to Aug. 19__-; 215,817| 543,270) 150,018) 341,591 
Bombay receipts to Aug. 18__- 9,000) 40,000} 28,000 63,000. 
Other India shipm'ts to Aug. 18} 15,000 29,500} 12,000 40,000. 
Alexandria pessiots to Aug. 17__ 2,600 4,860 3,200 7,200 
Other supply to Aug. 17_*_b___ 10,000 25,000} 12,000 26,000. 
Total supply wuiakbuesrababe 4,852,492) 5,604,384/3,592,765) 4,124,204 
Visible supply Aug. 19________ 4,516,183] 4,516,183|3,329,346| 3,329,346 
Total takings to Aug. 19_a____| 336,309] 1,088,201} 263,419 794,858. 
Of which American. ________ 273,709| 836,841 199,219) ,658. 
Of which other_____________ 2, 251,360 64,200 ,200 











* Embraces 

@ This total emtbaces pny Lig 1 dhe tated een cone by 
Southern mills, 326,000 bales in 1927 and 200,000 bales in 1 
foreign inners 762201, pales in 1927 and 594,858 bales ta 1926 of which. 
510,841 bales an ‘American. 0 Hetimated. 

INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments. 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 






































1927. 1926. 1925. 
Aug. 18. 
Receipts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
«0 ete hel eiihok dee | 9,000 40,000 28,0001 63,000 26,0001 54,000 
For the Week. | Since August 1. 
Exports. 
Great | Conti- |\Japan& Great Conti- | Japan & 
\Britain.| nent. |China.| Total. | Britain. nent. China. | Total. 
Bombay— | | 
 aiatms a 1,000 -.---| 8,000; 9,000) 4,000) 6,000. 68,000 77,000 
ie 1,000 4,000) 30,000 35,000) 1,000; 10,000) 98,000, 109,000 
1925.-.--| 2,000, 7,000, 25,000, 34,000) 4,000, 24,000) 45,000, 73,000 
Other India— 
027...-.. ----| 15,000) ___-| 15,000) 1,500; 28,000) -..... 29,500 
ar ...-| 12,000 ---| 12,000) 2,000; 38,000) —-...-.. ,000 
1925. __.- 5,000} 16,000 | 21,000; 15,000! 38,000] _____- 53,000 
Total all— | | | 
1927... - 1,000} 15,000} 8,000 24,000, 5,500 33, 68,000, 106,500 
1926... .- 1,000} 16,000) 30,000 47,000 3,000, 48,000 98,000, 149,000 
1925... 7,000!) 23.000| 25.000 55.000 19,000 62,000! 45,000 126,000, 














According to the foregoing, Bombay 
decrease compared with last year in the week’s receipts of 
19,000 bales. Exports from all India ports record a decrease. 
of 23,000 bales during the week, and since Aug. 1 show a 
ceerease of 43,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cottonfat 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 


appears to show a 









































Alezandria, Egypt, 1927. 1926. 1925. 
Aug, 17. 
Receipts (cantars)— 
EE Wa ctdncedenas 13,000 48.000 5,500 
Since Aug. 1.....-.-...- 24,300 9,612 5,500 
This | Since This | Since This | Since 
Exports (bales)— Wevk.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
To Live ae ee ----| 2,500}) 3,750) 15,703|| 1,000; 1,000 
To Manchester, &c- ---- cckel SE saasl oanane 3,000} 3,000 
To Continent and India_| 7,000) 15,800)! 2,750) 8,430); 2,260) 5,755, 
Tt BOE cciocmndnccne 2,000} 2,400); 1,250) 3,712)| 1,500) 1,500 
Total exports__....--_- 9,000' 24,400'| 7,750' 27,845'! 7,750! 11,255. 





Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 

This statement shows that the receipts for the week ending Aug. 17 were. 
13,000 cantars and the foreign shipments 9,000 bales. 

MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both cloths and yarns is quiet. Manufacturers are gener- 
ally complaining. We give prices to-day below and leave 
those for previous weeks of this and last year for comparison. 





























1927. 1926. 
8% Lbs. Shirt- | C 8% Lbs. Shtrt- | Cotton 
32s Cop | ings, Common |Middl'g| 328 Co ings, Common |Middl'g, 
Twist. to Finest Upl'ds Twist. to Finest Upi'ds 
d. d. js. d. s.d.| d d. d. js. d. s.d.| 4d. 
May— 
20....|13% @15%|13 0 @13 3 8.91 |154%@17 |133 @136 10.21 
27....|14 @16 |130 @13 3 8.94 |154%@17 |132 G@13 5 10.33 
June— 

3_._...114%@17 |130 @133 9.23 |15%@17 |132 @135 10.32 
10_....114%@17 |13 0 @13 3 9.03 |154%@17 |13 1 @13 4 .92 
17_._.|144% @16%|13 0 @13 3 9.13 |15 @16%\13 1 @13 4 9.61 
24....1144%@16%|13 0 @13 3 9.13 [14% @164%)13 1 @13 4 9.56 
24....114% @16%|13 0 @13 3 9.08 [14% @16K%\138 1 @13 4 9.56 

July— 
sa 144% @16%|13 0 @13 3 9.11 [14% @164%/13 1 @13 4 9.26 

8....115 @16%|13 0 @13 3 9.17 |14% @16K%|13 0 @13 2 9.60. 
16....|154% @17 |13 1 @134 9.65 114% @164%/13 0 @13 2 9.92 
22___.|154 @174/|13 4 @13 6 991 114% @16%/13 0 @13 2 9.93 
29....1154 @174|13 4 @13 6 10.05. |15 @16%)13 0 @13 2 10.02 

A — 
or. 154% @17%/|132 @13 4 9.47 |15 16%)/130 @132 9.74 

12._..]117 @19 |13 6 @137 10.40 |14%@16%)13 0 @13 2 9.35 

19___ 116% @174%'135 @137 10.60 '15%@16%'130 @134 9.58 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 71,986 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


NEW YORK—To Liverpool—Aug. 12—Scythia, 12; Celtic, 55_-_- 
To Glasgow—Aug. 12—Caledonia, 112._.._.....--.-.-.---- 112 
‘To Bremen—-Aug. 12—Berlin, 372__...._.---.-------.----. 





To Antwerp—Aug. 12—Samland, 24_____-_._._.-.---..---- 
To Havre—Aug. 16—Rochamhbeau, 705. -.........-.-.---.- 
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NEW On SANe—Te Liv —Aug. 12—Philadelphia, 7,238__ 
To then burg 3 = trol ae P00. _— 
Go oo — 
To Japan—Aug. tl La Plata Maru, 1,259...Aug. 12—Jad- 
den, 1.4: 


Bales. 
7,238 
230 
100 


To Bremen—Aug. 15—W * = 

To Rotterdam—aAug. 15—West Amergose, goo 
HOUSTON—To Genoa—Aug. 11—Ida Zo, 

To Liv o1—Aug. 15—Colorado my 

Too Manchester—Aug. 15—Colorado 

To Barcelona—Aug. 12—Rosandra 

To Havre—A Bren t= dé: ra, 53 Sesdicoti, 608 

To Dunkirk— land, 100. 


To Rot terdam—Aug. 1 16—End 
To Bremen—aAug. 15—West © 

To Hamburg—Aug. 15—West Camak, 
To Norrkoping—Aug. 16—Lygnern, 100 
~ spew sine — Ans. 16—Lygnern, 1 


STON en—Aug. 16—Lygnern, 
CALVES : er Havre—Aug. le biseviand, 300; Conness 


To pee oT 13—La Plata Maru, 2,449 
To Rotterdam—Aug. 15—Conness Peak, 50; City of Joliet, 232 
To Bremen—Aug. “t5—Sahale, 2,879; City of Joliet, 522 


ug. 15—Ida Zo, 1,175 
To oe eta Og 16—Rosandra 450 
NORFOLK —To ay 3—Hoxie, 831 


350; ven, 3,082 
To Hambu —Aug. 


ie. 49 
15—Parkhaven, 350 
CHARLESTON To Hambure—Aus. 14—Parma, 5,163___Aug. 
15—H edderheim, 2,147 


5—8 inny, 401 
chester—Aug. 15—Shickshiany, 1,163 
wey ug. 15—Hedderheim, 413 
BALTIMO ORE—To Havre—Aug. 6—Ind 
PHILADELPHIA—To Liverpool—Aug. 1—Devonian, 100 
CORPUS CHRISTI—To Havre—A 13—Conness Peak, 3,576__ 
To Rotterdam—Aug. 13—City o ‘Joliet, 2,093 
To Bremen—Aug. 13—City of Joliet—4,770 


COTTON FREIGHT.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 

High Stand- 

Denstty. ard. 
Liverpool .40c. .55e. 
Manchester .40c. -55e. 
Antwerp 40c._ .55c. 
Ghent 53 %e. .67 Ke. 
Havre .50e. -65¢ 
Rotterdam .40c. .55c. 
Genoa -50c. 65c. 


100 
:. 578 
re 


High Stand- 
ir ard. 


oe. 
40c. 
40c. 
-85c. 
-85c. 
-50c. 


Oslo rt 
‘Stockholm . 
Trieste 
Fiume 
Lisbon 
Oporto 
Barcelona . A 
Japan 67 Ke. d 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week ' s sales, stocks, &c., at that port: 
July 29. Aub. 8. Aug. 12. Aug. 19. 

Bales 4 Ay week 44.600 23,000 29,000 44,000 
Of w 19.000 19. {000 


1,000 
57000 


57,000 
1) oop 1,129,000 


26,000 803, 
28.008 i 


138: ‘000 
27,000 
The tone of the Liverpool market for spots and bibures 
each day of the nn week and the daily closing prices of 
spot cotton have been as follows: 


Shanghai 
Bombay 
Bremen 
Hamburg 
Piraeus 
Salonica 
Venice 


90e. 
-55e. 
-55e. 
$1.00 
$1.00 
65c. 











Spot. 
Market, 


Saturday. | Monday. Tuesday. |Wednesday.| Thursday. 
A fair 
business 


doing. 
10.694. 
6,000 6,000 
Steady un-| Steady, 
changed to|3 to 7 pts. 
3 pts. adv.| decline. 
Q't but st’y| Steady 
4 pts. adv.'|5 to 15 pts. 
to 1 pt. dec! decline. 


Prices of futures at Liverpool for each day are given below: 


Friday. 





A fair 
business 
doing. 
10.134. 


5,000 


12:15 
P.M. 


Mid.Upl'ds 


Dull. Quiet. More 


demand. 
10.574. 
6,000 
Steady 
12 to 17pts. 
advance. 
Steady 


13 to 18pts. 
advance. 


A fair busi- 
ness doing 


10.15d. 10.60 
3,000 
Q't but st’y 
10 to 120 
pts. decline 


10.36d. 
5,000 


Steady 
12 to 15pts. 
advance. 


Steady 
20 to 22pts. 
advance. 


Steady 

7 to 10 pts. 
decline. 
Steady 


5 to 7 pts. 
advance. 


Barely st’y 
14 to 17pts. 
decline. 


























Sat. | Mon. 
12% ml 12% 4:00 


Fri. 
Re oy ym 
iD. 


ar 

| 0. 3510.34 
0.40 10.37 
48 10.45 
10.47 
10.53 
210.'°9 


Tues. | Wed. | Thurs 


12%)| 4:00) 12% 4:00] 1214) 4:00 
|P. .p. m.|p. mM. p. m.|p. m.\p. m. 





Aug. 13 
to 
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Friday Night, Aug. 19 1927. 

Flour was quiet and steady, with wheat advancing. 
Nothing moves the buyer to depart from purchasing as he 
has become accustomed to, namely, from hand to mouth. 
City and Western feedstuffs advanced $1 a ton early in the 
week, something unusual at this time of the year. Con- 
sumers seem to be but meagrely supplied; mills have re- 
duced grindings of flour. The export trade has remained 


_ A better business was reported to-day in the South- 
west. 
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Wheat advanced 2%c. on the 15th inst. owing to frost 
damage in Canada, higher cables and heavy covering. 
More frost, moreover, was predicted by some weather ob- 
servers for Canada and for the American Northwest within 
a week. It plainly had some effect. The weather on the 
Continent was wet. That partly explained the firmness 
of Liverpool, as it is delaying the harvest. Profit taking 
caused some reaction from the high of the day. Besides, 
the United States visible supply increased last week no less 
than 7,839,000 bushels. That attracted some attention, 
though the increase in the same week last year was much 
greater, or 11,205,000 bushels. The total is now about the 
Same aS a year ago, i. e. 51,386,000 bushels, against 52,098,- 
000 in 1926. The total of American and Canadian is 82,731,- 
000 bushels, or 4,889,000 increase for the week. According 
to some Chicago reports, Canadian reports received were 
rather sensational to the effect that unexpectedly large 
losses from the freeze of a week ago occurred. The damage 
area is said to be very wide, with farmers reporting a loss 
of 40% in many cases and with many thousand acres being 
cut for feed where it was hardest hit. One Chicago report 
said Canadian wheat growers appeared to be in a bad pre- 
dicament. If they get heat, their crop will be subject to 
ravage by black rust; if temperatures drop, there is every 
possibility that frost will nip a good share of it. Argentine 
and Australian growers have most of their season before 
them. But the United States farmer has his crop about 
made, with no burdensome supply ahead. 

On the 17th inst. prices advanced on fears of frost in the 
Canadian and the American Northwest and covering of 
shorts. Some rust reports were received from the North- 
west. On the 18th inst. prices were at one time higher, but 
ended lower, with the weather in Canada better and the 
forecast for higher temperatures. There was some improve- 
ment, it is true, in the export demand. Sales reached 800,- 
000 to 900,000 bushels in all positions. But the demand, it 
was remarked, was largely for wheat in Eastern positions 
and a rule was not urgent. Mills bought the higher grades 
at large premiums, partly on account of the recent heavy 
rains. They may affect the quality. Chicago reported a 
somewhat better business in flour, although it is not really 
large. Liverpool was lower after some early firmness. 
The weather on the Continent was said to be rather unfa- 
vorable. The trouble is that the foreign demand was not 
pressing. Argentine official acreage of 19,439,000 acres is 
larger than last year’s, despite unfavorable conditions at 
seeding time. Chicago wired. “Damp wheat is commenc- 
ing to appear in the Southwest and West as a result of the 
recent heavy rains, and dry, high protein hard winter wheat 
at Hutchinson, Kans., sold at 33c. over Kansas City Sep- 
tember. This was said to have been the highest premium 
ever obtained in that market.” 

To-day prices ended 1% to 2c. lower in the markets 
generally. Liquidation was larger, and the last prices of 
the day were about the lowest. Bullish news to all appear- 
ances had been discounted. Certainly it was powerless to 
stay the downward drift of prices. Commission houses had 
a good many selling orders. Short selling was bolder. The 
weakness in Winnipeg had some effect. There was no frost 
in Canada. Indications pointed to warmer weather and 
better conditions generally. Foreign markets were lower. 
Export demand was nothing great. The sales were 500,000 
to 600,000 bushels. It is true that some rust reports came 
from Saskatchewan. Crop news from Europe was bad. 
But it failed to register in the price here. The market had 
become inured to it for the time being. Europe will have to 
buy fully as much as the high record total of last year. 
That is the latest estimate. September was relaitvely 
steady, with receipts smaller. Cash markets were compara- 
tively firm. There was some export demand for hard win- 
ter. Moreover, Gulf offerings were small. Premiums were 
stronger. In the Southwest there was said to be a better 
flour business. Bad crop news came from Southeastern 
Europe; also from Russia. The Canadian crop is not yet 
out of danger. But all this fell flat. The market had be 
come overbought. A large operator at Chicago was credited 
with selling freely. The world’s shipments may amount to 
12,250,000 bushels this week, including 9,142,000 from North 
America, according to Bradstreet. Prices ended 2% to 2%4c. 
lower for the week. 

CLOSING PRICES OF DOMESTIC WHEAT AT NEW YORK. 
September deli cts_144% 145% 144% 14456 14355 142. 
December delivers. 148% 149% 148% 149% 148% 145% 

CLOSING PRICES AT NEW YORK FOR WHEAT IN BOND. 

Sat. 7. 47 Wen Br rty: ieoig 
December delivery ore BTM 1B434 Iba 15384 151% 149% 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Mon. Tues. Wed. Thurs. Fri. 

. ’ 152% 151% 152% 150% 150% 

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 
16 142% Hit 143 7413 1393 

eee Lived ada... 145% 147% 14 147% 146 1355 
March delivery in elevator 148% 1 14954 150% 149 146 
DAILY CLOSING PRICES OF beret FUTURES IN oe 
October deli in elevat cts. 1504 152% 151% 151% 49% 14 1473 
yp eB Ry an te 148% 148% 146% 144 
May delivery in clevator----- 13634 bass 16254 148% ist 148 

Indian corn fluctuated within a narrow range early in 
the week. The early decline on the 15th inst. was traceable 
to selling by some commission houses. Crop reports from 
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the central territory were still unfavorable. There is a 
fear that late corn will not mature. There are numerous 
reports coming in of rapid progress in the early corn as a re- 
sult of the recent rains. On the 17th inst. prices advanced 
1 to 13%c. on fears of frost and a higher wheat market. The 
forecast was for colder weather. On the 18th inst. prices 
showed no little strength. The risisting power of the mar- 
ket excited general comment. The weather was cool over 
most of the belt. That delays the maturity of the crop. 
Some of the leading houses were buying. At one time 
prices advanced sharply, that is to say, they were up 1% to 
1%c. on the earlier months. Cooler weather and rains in 
the Central West were an early factor. But later on came 
liquidation on a forecast of clear and warmer weather. The 
long selling was heavy and in the end told. 

To-day prices closed 14 to 1\4c. lower after an early ad- 
vance of % to %c. The price gave way only slowly, for 
some of the crop news, especially from Illinois, was not good 
and the foreign pool grain crops are to all appearances not 
doing very well. On the other hand, however, the indica- 
tions pointed to higher temperatures. The weakness in 
wheat had some effect. Liquidation became very general. 
Even September was noticeably weak, although its position 
was supposed to be pretty firm. Receipts were of fair size. 
Cash demand was not brisk; quite the contrary. Country 
offerings, it is true, were not very heavy. It is largely a 
weather market. Some are inclined to think that a good 
deal of the crop will have to be used as forage. Final prices 
show, however, a decline for the week of Ic. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 

WO: 3 WW covowusendaseces cts_128% 128% 127% 128% 129% 127% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

September delivery in elevator_cts_112 111% 110% 111% 112 110% 

December delivery in elevator ---.--. 116 116% 114 115% 116 114% 

March delivery in elevator_-_-..--.-- 118% 118% 117 118 118% 117% 


Oats advanced 4 to %c. in Chicago on the 15th inst., with 
some other grain higher. But the trading was not brisk. 
Hedge sales increased coincident with an increase in the 
crop movement. The visible supply in the United States 
decreased last week 44,000 bushels, against an increase last 
year of 1,618,000 bushels. The total is 11,541,000 bushels, 
against 35,422,000 a year ago. On the 17th inst., after an 
early decline, recovered some of the loss and ended «ce. off 
for the day. Higher prices for other grain had their influ- 
ence. On the 18th inst. prices for a time were slightly 
higher, but later on came a downward turn on general sell- 
ing. The movement of the new crop is slow. The trouble 
is, however, that the demand is also slow. There was a lack 
of any stimulating features and in the end prices were 4 to 
%c. lower than on the previous day. 

To-day prices closed ™% to 1c. lower. Cash interests 
were selling. Professionals took the short side. Receipts 
were rather large. Liquidation was quite general in re- 
sponse to a decline in other grain. For cash oats there was 
only a moderate demand. The changes for the week show a 
decline of 1% to 1%c. 


DAILY CLOSING PRICES OF DOMESTIC OATS IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 

September delivery.......-.-.- cts. 51% 51% 51% 65:1 50% 49% 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 

Sat. Mon, Tues. Wed. Thurs. Fri. 


FF See cts_ 
DAILY CLOSING PRICES OF 


57% 57% 57% 57% 57% 56% 
OATS FUTURES IN CHICAGO, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
September delivery in elevator_cts. 48% 48 ‘6 48% 48 47% 46% 
December delivery in elevator -_---- 52 52% 52 51% 51% 50% 
March delivery in elevator_-_------ 55 55 54% 54% 54% 53% 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
October delivery in elevator_..cts. 62 64% 63% 63 62% 59% 
December delivery in elevator ----- 56% 58% 57% 57% 56% 55 
May delivery in elevator_......-- 60 61% 60% 60% 59% 57% 


Rye advanced 14% to 2c. on the 15th inst., with wheat 
higher, but some of this was lost later, despite rumors of a 
somewhat better export demand. The United States visible 
supply decreased last week 175,000 bushels, against an in- 
crease last year in the same week. The stock is 1,152,000 
bushels, against 9,022,000 a year ago. On the 17th inst. 
rye advanced with other grain higher. At the close prices 
were 1 to 1c. higher. On the 18th inst. rye sympathized 
to a certain extent with the weakness in wheat. Only a 
small export business was done. Next week the crop move- 
ment is expected to increase noticeably. That will natur- 
ally have the e‘fect of increasing the hedge sales. 

To-day prices closed 1 to 1c. lower in sympathy with a 
decline in other grain. There was some hedge selling. Ex- 
porters find it difficult to get cash rye in the Northwest. 
Foreign crop news in regard to rye was unfavorable. That 
had more or less effect. Early prices were \c. higher. 
Liquidation told later on in a rather small market. The 
great drawback is the lack of anything like an active busi- 
ness for foreign account. Yet prices at the end to-day were 
¥% to %c. higher for the week, and at one time the advance 
was greater. A small business was done in rye to-day for 
export, and also 100,000 bushels of barley. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHIGAGO. 


September deli in el o3 *04 ey, "ex 776% ‘oa 
eptem elivery in elevator _cts_ 95% 94 
December delivery in elevator... 97 985% 98% 905% oOe gate 
March delivery in elevator._._..-- 100% 102 yp), ee sake 


Closing quotations were as follows: 





GRAIN. 
Wheat, New York— | Cane. New York— 
We: tet, f2.0_--7--¢----1804) | Ho. g white. ----------- oY 
o. » f.0.D.... De © Weta ccccwesoecc 
ae ky > ie Aco gas 
oO. 7p (See eee o eae 
No. 3 yellow. .._..._.....-_ 13590 Barley, New York— 11035 
a as to quality______ 97 @99 
FLOUR. 
8: a: $7 .60 @$8.00 | Rye flour tents____ 5.85 1 
Clears, Fret spring. aoe 6.75@ 7:25 | Sominola No. 2. pownd-* 4 me 
Soft winter ts._. 6.25@ 6.65| Oats foods a ete 3.15@ 3.20 
ter las) a 7 OD | Cate SIOUP...wcostsccoce 3. 3.15 
Hard winter patents... 7.60@ 8.00)\ Barley goods— 
Fancy Minn: patenta-- 9.00@ 9.83| Fancy peariNosi2, °° 
— é e os. 1,2, 
City mills..--_____..- 25@ 9.951 3and4.....__/°° 7.00 


For other tables usually given here, see page 1018. 


FARMERS’ INTENTIONS TO SOW WINTER 
WHEAT AND RYE AS OF AUG. 1 1927.—Reports re- 
ceived about Aug. 1 by the United States Department of 
Agriculture from about 21,000 farmers reporting for their 
own farms, and made public on Aug. 17, indicate that the 
farmers of the United States are intending to sow an ac 
of winter wheat this fall 13.7% greater than sown last fall. 
If these intentions should be carried out a total areagof 
48,637,000 acres would be sown. This acreage wouldgbe 
greater than the acreage of winter wheat sown in any season 
except 1918. The report adds: 

The acreage reported as intended to be sown is about 7%, or 3,000,000 
acres, greater than the acreage which farmer .reported they intended to 
plant on Aug. 1 last year. Most of this increase in intentions compared 
with intentions last year at this time is reported from the four Sta of 
Kansas, Nebraska, Texas and Oklahoma, where present intentions are 
2,000,000 acres above those reported a year ago. It is worth noting that 
in these States the cost of harvesting winter wheat is being reduced by the 
increased use of combines. Other States where farmers show iintentions 
materially above those reported last year include Montana and Washing- 
ton, where there been some shift from spring wheat, and some of the 
Central Corn Belt States, where there is considerable land which farmers 
were unable to plant to spring crops this year. 

This report is not a forecast of the acreage that will be planted, but 
merely a statement of farmers’ intentions as of Aug. 1. It is published in 
order that growers may modify their plans if they find a change to be 
desirable. A departure of actual sowings this season from present inten- 
tions is to be expected if weather conditions should prove unusual, or if 
there is any material change in the price outlook. Intended plantings may 
also be affected by this report. 1In1923 and 1924 the acreage sown was in 
fairly close agreement with the reported intentions, but in 1925 and 1926 
= planting of the full intended acreage was prevented by wet weather at 

nting e. 

” The acreage which farmers report they intend to plant to winter wheat 
this fall exceeds the acreage actually planted last fall in all States except 
Oregon, and possibly California. In Oregon favorable moisture conditions 
last spring permit some spring wheat to be seeded on land which farmers 
had ex to summer fallow for winter wheat. In California the acreage 
that 1 be sown is largely dependent on rains this fall. 
RYE 


An intended increase this fall of 20% in the acreage of winter rye for grain 
over the plantings for grain in the autumn of 1926 is reported, The in- 
creases reported range from 10 to 15% in Indiana, Michigan, Wisconsin, 
Kansas and Colorado; from 20 to 25% in New York, Minnesota, North 
Dakota and Ne’ ; and from 30 to 40% in Pennsylvania, Ohio, Illinois, 
Iowa, South Dakota, Montana and North Carolina. \ 

The acreage that will actually be sown is more likely to be smaller than 
larger than now intended. Last year an increase of only 2% followed an 
intention to increase 17%. Two.years ago an intended increase of 21% 
was redu by na unfavorable autumn to an actual decrease of about 16%. 
The plantings in 1923 and 1924 were about in line with intentions. 

The present acreage of rye is considerably below the ten-year average. 
Among other influences leading to the intended increase in sowings of rye 
this year are tne failure to secure a full acreage of spring crops, the fact 
that prices of rye during the past two years have been considerably higher 
than for the two preceding years, and the present ample supply of moisture 
in those localities where rye is ordinarily grown on lighter soils. | 

Sowings of rye this autumn would amount to 4,629,000 acres if reported 
intentions should be carried out. The acreage harvested in 1927 is esti- 
mated at 3,869,000, compared with 3,586,000 in 1926. and a five-year aver- 
age from 1922 to 1926 of 4,711,000 acres. 

FALL SOWINGS WINTER WERT 1909-1926 AND INTENTIONS FOR 
FALL OF 1927. 














Geo- Acreage, Sown tn Fall. 

graphic 

Divi- | 1909-1913) 1914-1918/1919-1923*) Intended 
sions. | Average. | Average. | Average. | 1924.* 1925.* 1926.x | 1927. 
N. Atl) 1,771,000) 1,966,000 1,808,000) 1,513,000 1,549,000 1,433,000) 1,607,000 


N . Cen/21,411,000}25,086,000/27 ,287 ,000)/23,653,000 23,782,000)24,942,000)28, 928,000 
8. Atl_| 2,613, 3,704,000} 2,635,000) 1,963,000, 2,103,000) 2,201,000) 2,356,600 


























$.Cent) 4,437,000] 7,631,000) 6,793,000) 6,627,000 6,870,000) 7,942,000) 8,957,000 
West’n| 3,362,000) 4,542,000) 6,161,000) 6,092,000) 5,495,000) 6,249,000) 6,789,000 
U. 8__133.594,000/42 ,929,000'44,685,000 [39,848,000 39,799,000 42,767 ,000'48,637,000 
1927 INTENTIONS AS PERCENTAGE OF ESTIMATED ACTUAL SOWINGS. 
Geographic 1909-1913)| 1914-1918) 1919-1923 
Divisions. Average. | Average. | Average. 1924. 1925. 1926. 
North Atlantic. --.- 90.7 81.7 88.9 106.2 103.7 112.1 
North Central- ---.- 135.1 115.3 106.0 122.3 121.6 116.0 
South Atlantic- --.-- 90.2 63.6 89.4 120.0 112.0 107.0 
South Central. --.- 201.9 117.4 131.9 135.2 130.4 112.8 
Wis nscheesee 201.9 149.5 110.2 111.4 123.5 108.6 
United States_._._' 144.8 113.3 108.8 122 1 122.2 113.7 


























Note.—State figures will be released at 9 a. m. Aug. 18. 
* Revised to December 1926. x Revised to July 1 1927. 


CROP REPORTING BOARD. 


Approved: W. F. Callander, Chairman 
C. F. MARVIN, J. A. Becker 8. A. Jones 
Acting Secretary. J.B.Shepard C. F. Sarle 


C.G Carpenter 
WEATHER BULLETIN FOR THE WEEK ENDED 
AUG. 16.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 


fluence of the weather for the week ended Aug. 16, follow:s 

Temperatures again tended to subnormal from the ~hio Valley north 
ward and eastward, as shown on Chart I, with the greatest minus depar- 
tures ranging generally from 3 deg. to about 6 deg. The week was also 
cool in the central Great Plains, central and northern Rocky Mountain 
districts, and in the northern Plateau States. In the South it was again 
warmer than normal, while temperatures were slightly above normal] in 
the Northwest and north Pacific Coast section. 

East of the Rocky Mountains, generous rainfall was widespread, as 
shown on Chart II, except in the west Gulf areas, parts of the upper Mis- 
sissippi Valley, and_most of the Lake region, where very little occurred. 
In the Plateau and Pacific Coast States the week was practically rainless, 
except in some northern districts. 

e week was again too cool for best growth of warm-weather crops 
over most of the Northern States, and a few sections were badly in need 
of moisture, but widespread, generousrains over much of the greater - 
tion of the country east of the Roc Mountains were beneficial, while 
the moderately high temperatures in the South promoted rapid growth of 
vegetation. ain is badly needed over the southern two-thirds of Texas 
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in most parts of Michigan, 
sections in States, and in southern a, but elsewhere 
quite a a = Rocky Mountains the soi] continued in unusu- 
ally good condition for the season of year. West of the mountains, con- 
ditions were also favorable, with beneficial showers in the far Northwest, 
but some sections of this area continued .. While 1 frosts were 
from some lowlands of the lower e region and the upper 
ississippi Valley, no materially damaging temperatures occurred. Crops 
in general, except corn in some sections. made very satisf: advange. 

SMALL GRAINS .-—There was considerable interruption rain to 
harvesting in the Rocky Mountain districts, and some unt wheat 
in shoca« was rather badly damaged in of the Great Plains, while 
threshing was interrupted in some other interior sections of the country. 
In the Spring Wheat Belt cutting and threshing made mostly satisfactory 
advance, though there was some lecal delay the latter part of the week. 
In Minnesota, spring wheat has been damaged badly by rust, but in South 
Dakota conditions continued mostly fair to excellent, with yields of good 
quality. In North Dakota, some black stem rust is on late 
wheat, but the crop is too far along for widespread, serious d , with 
harvesting and threshing progressing favorably. Drought has damaged 
spring wheat in parts < mee but the crop is mostly doing well, with 

ers benefi é 
TO an to oats in parts of the northern Plains has been greater 
than anticipated, and yields are disappointing in some interior sections: 
harvest is well advanced to the northern border States. Grain sorghums 
made progress in the Great Plains, and flax continued satisfactory, 
except where it was too dry, principally in Minnesota. Rice harvest pro- 
gressed favorably in Texas, but was retarded by rain in Louisiana. 

CORN .—The corn crop needs warmer weather quite generally over the 
northern half ef the country. Moisture conditions are quite favorable in 
nearly all sections, but, because of the very late condition of the crop, an 
abundance of warmth and sunshine is needed for maturity before frost. 
While corn has made fair advance in recent weeks, the lateness of plant- 
ing has resulted in a very backward condition in many sections, with 
consequent danger from frost. Rains during the week in Iowa were very 
beneficial, as the crop is largely at the critical pollination stage, with the 
earliest all silked and half in roasting ear at nearly the normal date. FElse- 
where west of the Mississippi River, progress was very good to excellent. 
and mostly fair to good to the eastward. Rain is badly needed in some 
north-central border States, and for late corn in the west Gulf area, as 
well as localiy in the Seutheast. 

COTTON .—In the Atlantic Coast States the growth of cotton was 
mostly good and conditions favorable, except as to weevil activity. Further 
rains and cloudiness in the Carolinas favored the weevil, but frequent 
showers in Georgia early in the week were followed by better weather tne 
latter In Tennessee progress and condition were fairly good, and 
ranged from poor to good in Alabama and Mississippi, with some sections 

increased weevil activity. 

In Louisiana advance was poor because of much shedding and rapid 
increase of weevil. In Arkansas progress was var good, except in some 
central and northern parts where it is too wet and growth rank; no wide- 
spread weevil damage was re - In Oklahoma, growth continued 
fair, with the general condition ranging from poor in some easten sec- 
tions to very good in the west, though weevil activity has increased and 
extended into some southwestern counties. In Texas, conditions con- 
tinued favorable for reduced weevil activity and ideal for picking and 
ginning, but the warm, dry weather caused some shedding of bolls and 
premature opening in the southern two-thirds. There is only moderate 
weevil damage, but the general progress and condition of the crop are 
mostly only fair. . 


The Weather Bureau also furnishes the following resume 
of conditions in the different States: 


a.—Richmond: Temperatures moderate, rainfall moderate to 
PO ay progress of growing cro Favorable for curing tobacco 
and for growth of late crops. Corn g to excellent. Cotton and peanuts 
improved. ‘Truck and pastures good to excellent. 
orth Carolina.—Raleigh: Mostly favorable for growth of corn, sweet 
tatoes, peanuts, truck, soy beans, and forage crops. Progress of cotton 
fair: cool, with considerable cloudiness and moderate rains in portions, 
favored increase of weevil; considerable shedding of squares and young 
bolls. Tobacco mostly housed in east. 

South Carolina.—Columbia: Weather beneficial, but late corn in in- 
terior needs rain. Cotton still progressing and condition good to excel- 
lent in Piedmont, though rather rank, with squares, bloom, and bolls 
forming freely, but elsewhere to east and south crop practically made, 
considering weevil very numerous with extensive damage and very active, 
apparently taking young bolls and top squares; picking in more southern 

Georgia.—Atianta: Progress of cotton good, especially in northern half 
where blooming and forming bolls well, but damage by weevil increasing 
in southern half where no late or top bolls can mature; picking and gin- 
ning general in southern half. Harvesting large crop of peanuts. 

Florida.—Jacksonville: Rains delayed picking and damaged open cot- 
ton; weevil more active. Cane, peanuts, sweet potatoes, cowpeas, and 
truck doing well, except in central and south where rain badlv needed on 
some uplands. Citrus fruits filling out nicely and holding well, but more 
rain needed. 

Alabama.—Montgomery: Averaged warm with frequent showers. Ad- 
vance of cotton mostly poor to good in south with deterioration some 
areas; mostly fair to good in north; condition considerably spotted in 
south, varying from poor to excellent, but mostly fairly good; condition 
in north mostly fair to good; weevil increasing and infestation general 
with pest destroying new squares and attacking grown bolls locally in 
south and central; conaiderable shedding—bad locaily; picking and gin- 

rogressing in south. 
Bee tent Vicksburs: Frequent rains. Progress of cotton fair to 
fairly good with weevil numerous throughout, but damage probably mostly 
slight: leaf worm appearing in a few localities, mostly in northwest and 
southeast. Progress of early corn fair; of late generally fair to very good. 

Louisiana.—New Orleans: Numerous showers and complaints of too 
much moisture in many localities, especially in south. Progress of cotton 
averaged poor due to much shedding and rapid increase of weevil, with 
damaze considerable in southeast and becoming serious for late crop in 
northeast where flood retarded planting; early opening generally and 
rapidly in drier northwestern sections. Rain beneficial for late corn, but 
retarded rice harvest. 

Tezas.—Houston: Progress of pastures, late corn, and minor crops 
good where rains, but poor elsewhere. Favorable warmth and mostly dry 
weather reduced insect activity and ideal for picking and ginning cotton, 
but caused considerable shedding of bolls and premature opening in south- 
ern two-thirds; local complaints of small bolls and plants dying: weevil 
damage moderate locally, but other insect damage slight; general prog- 
ress and condition mostly fair. 

Oklahoma.—Oklahoma City: Progress of cotton generally fair with con- 
dition poor to good in east half and very good in west: weevil activity 
increased and extends to some southwestern counties, but damage local 
and mostly in east and south-central; some shedding of bolls, squares, 
and bloom - east; first bale marketed. Progress and condition of corn 
fair to excellent. 

Arkansas.—Little Rock: Progress of cotton very good and bolls form- 
ing rapidly, except in some central and northern portions where rather 
poor, due to too much moisture; too rank on lowlands of central and 
north; weevil and army worms in some localities, but no widespread de- 
struction reported. 

Tennessee.—Nashville: Temperature moderate; rainfall sufficient. 
Progress of corn very good and condition generally very good, although 
poor locally in southeast. Advance and condition of cotton fairly good; 
setting bolls retarded by excessive rain in northwest. ‘Tobacco fair to 
good; some being cut. 

Kentucky.—Louisville: Progress and condition of early corn fair; too 
dry in central and on southern uplands; late mostly very good, but some 
very small; considerable improvement and beginning to tassel. Late 
tobacce much improved in east, but being retarded by dry weather in 
dark district; topping early advancing. 


THE DRY GOODS TRADE 


Friday Night, Aug. 19 1927. 
A resumption of demand for domestic cottons and 
women’s woolen wear goods featured the textile markets 
during the week. As a result of the recent extremely bull- 


Wisconsin, and Minnesota, as well as a fe™ 
Florid 





ish Government cotton crop report, btoh buyers and sellers 
have revised their opinions of values and resumed business 
on a broader scale. As prices for raw cotton have been ad- 
vancing steadily under the stimulus of reduced crop esti- 
mates, selling agents of finished goods have readjusted 
prices in keeping with the cost of raw material. Buyers 
have not offered much resistance to the upward revisions, 
and are more willing to contract, especially for forward 
delivery. A number of representatives from various sec- 
tions of the country have arrived in the markets, viewing 
the new lines, preparatory to placing their orders. Others, 
however, are making purchases to cover needed and prob- 
able supplies, while the mails continue to bring a stream of 
business for various fabrics. As to the women’s wear divi- 
sion of the woolen industry, indications are that a marked 
revival of activity is taking place. Mills in New Jersey and 
New England are said to be well equipped with orders, so 
much so that some are working night shifts. The larger 
manufacturers report an appreciable expansion in the vol- 
ume of sales, which forecasts a much more favorable mer- 
chandising and financial position this year than last. Busi- 
ness is centring more in the finer and higher priced fabrics. 
In the floor covering division, buying activities on the fall 
lines of rugs and carpetings is more marked than at any 
time during the season. Retailers and jobbers are filling 
their needs and makers, to date, are enjoying a better than 
ordinary August. New spring lines are scheduled to be 
opened within the next six weeks, and the probable price 
lists are receiving particular attention. 


DOMESTIC COTTON GOODS.—Following last week’s 
hesitation, due to the Government’s unexpectedly unfavor- 
able forecast of the cotton crop, markets for domestic cot- 
ton goods are giving more definite signs of improvement. 
Buying interest has become livelier, and new offerings 
have been shown at advances over quotations previously in 
effect. A larger number of buyers from all sections of the 
country is in the markets, inspecting the new lines, but 
Western agents are especially active. This is attributed to 
the flourishing crop conditions in the West and Northwest, 
which are increasing the credit of those living and working 
in the agricultural communities. In fact, it has been esti- 
mated that the farm wealth of the country will increase 
over one billion dollars compared with 1926. As these sec- 
tions consume a great part of the output of the cotton goods 
industry, this was considered particularly conducive to 
business on a broader seale. As to the new offerings for 
next spring, printed wash goods have been shown by some 
of the largest printers. Interestingly modern treatments of 
motifs and color values were displayed, and prices have 
been firm, with various advances, averaging one-half cent 
a yard. Quite a large and healthy movement is reported 
to be under way, with more inquiries for future delivery. 
These goods are making better progress than some selling 
agents had looked for. Percales have also been advanced 
one-half cent a yard, and denims one cent. The latter are 
closely sold through September. Sheetings, which were of- 
fered last week at high prices, are being absorbed quite sat- 
isfactorily and prospects favor a further expansion in de- 
mand. Print cloths, 28-inch, 64x 64’s construction, are 
quoted at 64c., and 27-inch, 64 x 60's, at 6c. Gray goods in 
the 39-inch, 68 x 72’s construction, are quoted at 9\%c., and 
39-inch, 80 x 80’s, at 10%c. 


WOOLEN GOODS.—Although prices are steady to firm, 


demand for woolens and worsteds is irregular. While the 
consumption of women’s wear is reported as highly favor- 
able and steadily improving, men’s wear factors are find- 
ing conditions quite unsatisfactory. As to the former, mills 
report business as brisk, especially for fall merchandise, 
with stocks quite limited. It is also claimed that business 
is being accepted for extended delivery, particularly on the 
higher grade cloths. Momentarily, small premiums are be- 
ing paid for certain fabrics, and it is felt almost certain 
that advances will be asked later on, when retail demand 
reaches its height. In the men’s wear division, openings of 
men’s fancy woolen and worsted fabrics for next spring are, 
as a rule, being withheld until after Sept. 1, owing to the 
late arrivals of buyers interested in this branch. The 
American Woolen Co., however, announced that its com- 
plete lines will be offered next Wednesday. 


FOREIGN DRY GOODS.—A distinct improvement is 
noted in the linen markets, as buyers from all sections of 
the country have arrived and are operating on a broader 
scale. In fact. the size of orders is said to be much larger 
than factors have been experiencing for the past two years 
or more. However, the greater part of current business 
centres in household linens of the damask and crash order, 
and a good business is being transacted in sets for table 
use. As to prices, local quotations are still much below 
replacement costs and are being advanced slightly, where 
sales permit. The handkerchief division is likewise quite 
active, with materials being absorbed as soon as they land 
from abroad. There is still a noticeable trend of popularity 
toward the fancier patterns. Influenced by firmer advices 
from Calcutta, the local burlap market ruled steady. Light 
weights are quoted at 7.60-7.65c., and heavies at 10.00c. 
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MUNICIPAL BOND SALES IN JULY. 


We present herewith our detailed list of the municipal bond 
issues put out during the month of July, which the crowded 
condition of our columns prevented our publishing at the 


usual time. 


The review of the month’s sales was given on page 809 of 
the ‘‘Chronicle” of Aug. 6. Since then several belated July 
returns have been received, changing the total for the month 
to $85,358,972. The number of municipalities issuing 
bonds in July was 429 and the number of separate issues 518. 

In the following table we give a list of July 1927 loans in 
the amount of $85,358,972, issued by 429 municipalities. 
In the case of each loan reference is made to the page in the 


“‘Chronicle’”’ where accounts of the sale are given: 
Rate. 


Page. Name. 
agp 8. D. No. 3, 


810__ Almont b Re 
de nD ats aki nal a 4 
416__Americus, Ga___.....-.-- 4% 
679._Amityville, N. Y__._._-- 4he 
-Anaheim, Calif._.__.--- 
4l ~~ Anne Arundel Co., Md__.4% 


417.- Bees so. 8. ‘p’ 

In ie le ie al 
679..Baker, Mont_______.__- 5% 
679-- Bangor, Me.” (4 issues) - cis 


417._Ban is 4 Twp 


419-~ Barnesville, ‘Obie 2 = me 


679__Bartholomew Co., Ind. 
OS agra 

, = *} aaa 6 

PS AE: II eere 1 

679__Bay City, _ ERE RIM ede 4% 

547... Beachwood, O. (2 issues) _5 


547. Beech Grove, agape eee 4 
679__ Bellaire City 8. Side Ohio_5 
417__Benton Co., Ind___-__-__- 
679__ Benton County, lowa__.4% 
$ii-- Racers Be ich 


Berrien County, —_- --4% 
417._Bethlehem Tw Tide a oe 
417__Birmingham, Beate 4% 
417__Birmingham, — re | 4% 
547... Bloomington, Ill____-___- 4% 


547... Boone Co., ln. Ms issues) 44 
4% 


547..Boone Co., 
679__ Braintree, Mise 4 
679__ Brighton Fire Dist.,N.¥_5 
547_._Brookhaven, N. Y____-- 4% 
$10__ Brazos Siver gee Manber Dis- “ 


ict, Tetas.......... 5 
547- re... -¥., Ohio Se 6 
679__Brown County, bm isiecdenae 4\% 
679__Buffalo Twp., Pa__._._- 4% 
679. Buhler, ae. inerrant 4% 


679- - Buncombe Co 


alif akties a wip ieee "6 
S77. ja, SS 4% 
BT oc le Gscncecaces 4% 


277 _ Camden, ee 4 
680__Canadian Co., Okla. (2 
ES Sees 
417__Canajoharie, N. Y______ 4% 
680_.Canton, Ohio (2 — agar | 
278__Carrboro, No. Caro_____ 
278__Catawba Co. No. Gar 24% 
417 - -Catekill - 


278_ Chattanooga, ‘Tenn ee ack 4% 
943. re oy Trenton 
_N.Y 


278. Chester, ti 
418. Chicopee, M RaHe rier 
20G1..CigBam Co. 3.1 D. No. 48, 


547- ao. Rs i inhtciniecdl 
418__Clemons 8. D., Ilowa____4% 
547__Cleveland Co., 


680__Cleveland, Ohio (4 issues) 44 
680__Cleveland, Ohio_______- 5 
278__Clyde, No. Caro__...... —- 
o- Rome ait.. , 4% 
8. “Collin Gen , RnR ae 5% 
418_-Collingdale, Pa____--__- 4% 
680__Columbia, No. Caro____-_ 6 
278__Columbia Heights, Minn_5 
680__Columbus, Ohio_______- 4% 
680_._Columbus, Ohio (2 iss.)_.4% 
548- <Comgten Union H. 8. we 
EE s-seb inet bands ome us 5 
548._Corinth, Miss__._....._- 5 
278._Cornwall 8. D., Pa_____- 4% 
, , = “% Seer 4 
548__Cresline, Ohio_____..__ 5% 
548__Crockett Co., Tenn__.__. —- 
as Date 8. D. No. 2, 


"No. Car__4. 40 


Maturity. 


1928-1947 
1927-1934 

1927-1936 
1927-1936 


1929-1959 
1928-1940 
1928-1934 
1928-1946 


1928-1936 
1942-1954 


1942 


1928-1945 
1928-1945 
1928-1945 
1932-1951 
1928-1932 
1930-1941 
1929-1941 


1928-1955 
1928-1937 
1928-1937 
1929-1938 


1932-1957 
1928-1947 


1928-1945 
1928-1940 
1928-1964 
1928-1965 


1928-1947 
1928-1937 
1929-1949 


1928-1941 
1932-1946 


1928-1951 
1929-1938 
1933-1944 


1929-1937 


1947 
1928-1931 


1928-1957 
1928-1932 


1930-1953 
1932-1957 


1932-1957 
1937-1956 
1928-1938 


1932-1946 
1928-1937 


Amount. 


$70,000 
47,250 
116,700 
35,000 
105,000 
60,000 
38,000 
50,000 


50,000 
1,461,000 
561,000 
131,000 


1,000,000 


1,500 


Price. 
100.51 


103.25 
100.60 
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1082__ Franklin, Oh 
680- 





-Dela ween N. ad ss 
418--Delaware Twp. 8. D. 


Foe eee 
546. - Deaton Co. , RNR eS 5 
680__Detroit, Mich _.._____ 4% 
oS ‘Bae Y. wa tas 
Se ‘eville a 
680_- x Toon fs 
418__ Dorchester Co., Md____- 6 


o0- - Dow: aic, es din titties 
548__D eee 4 
648. - Dubuque Co., Towa____. 4 
548..Durham Public 8. D $ 

> | RG ad PDB 4 
418.__Dyersburg, Tenn_______5 

arlesboro 8. D., Okla___5 


548__East Hamilton T° »Pa4\% 
548_.East Haven, tees’ “4% 


418__East Liverpool, Ohio____5 
648... Easton, Pa............ 4% 
546 - - Rass Pittsburgh, Pa____- 4” 
— 4) ESSER 
680__Ecorse, Mich____..____- 4.12 
418_.Edmonds, Wash........ 4.40 
680_-El Dorado, Ark.._____- 6 


418._Elkhart County, Ind___.4% 
418__Elkhart County, Ind. (4).4% 
418__Elkhart County, Ind.(4)_4% 
548. _ Elkhart County, Ind__..4% 
680__El Paso County, Texas__4% 


548__ Elwood, RRR I eR 
680__ Everett, Mass. (4 issues) .4 
548- - Fairview, O Eo ob iiete o 5 
548__ Fa irview, et & Siednmered 5% 
418__Fall Live DOUG. wcsuaad 

548 _- diay, le 4% 


680_..Floyd County, Tenn____5 
812__Foard County, Texas._..5 


812__Fond Du Lac hide isthe 4% 
549__Fort Lee Sch. Dist., N. J.4% 
680._Fort Smith 8. D., ‘ak 5 
944__Fostoria, Ohio_________-_ rev, 


io 
Franklin’ County, Gio 4% 
549__ Franklin County, Ohio-_- 
549__Franklin County, Ohio_.4% 
G51. - Breeport, N. ¥ 5 


419__Frostourg, Md______._- 5 
379. -Fulton County, Ind__--- 4% 
419__ Gadsden Srey. Fla___5 
812_.Gardiner, N Y_____.-.-- 5 
812__Geneva, ORY hs ee 4% 
812.._Geneva, N. Y_.-..-.---. 4% 
681_. Gibson ‘County, Ind....4} 
681_.Gibson County, Ind_-_-_-_- 4 14 


681_.Gladstone, Ore________- 
549. - Goose Creek I. 8. D. , Tex.4% 
812._Grant Twp., Ill... .----. 6 
419_ -- ome Col. (2 come? - 48 


i ia aa 4.20 
549- “Greenburgh Faipviow Fire 
Dintrias, Nh. ¥ --.<nce 4% 
549_ pe ly risa ee et 5 
279__Greenwood 8. Bis5 MGs on. «% 
419__Greenport, N. Y__._---- 4.30 
€29..Gaapee Pointe Twp. 8. D. 
b Le se wuacud 4% 
419. Halls. Re RCE 5% 
419- -Hamburg, Fe ARE Ae % 
813__ Hamilton Co., Ind___-_- 4% 
681_.Hamilton Co., Tenn----- 4% 
681_.Hancock Co., Ohio____-- 5 
419__Harlowton, Mont.___--- 5 
419__ Haywood Co., No. Car__5 
O00. .Hempetees d Un. Fi Free. aa 


Dis 
419_-Hendricks Co. Ind. Yo is 436 
549_ Hennepin ‘Go. Minin" =-4%4 
549-- Herkimer 8. . No. 


419__High Point, No. Car____-. 5 
681- ee ie gh Co. S. D. 
061. .Rivorenss “Go. 8. D. 
RR 6 
681. Hillsdale Co., Mich. (2 ~. 
aiitséban cep és = ot 4 
419..Hood " iver, Ore. (3 iss.)_6 
549__Hood River Co. 8. D. No 
\ 1) pee: ‘4% 
681_- masewell ¥en, a 4% 
419__Howard Co., Md.- .4% 
681. Howard Co., Ind. (2iss.)_4% 
681__Hunt C ounty, Texas__._.5% 
813__Huntington, N. Se ee 
419__Huntington Co Ind__..4% 
549__-Hutchinson, Kan__-__-- 44% 
419- Ke ee Co., Tex....5% 
AO, WOU, i a i .--4% 
§49__Islip Un. Vinee 8: F. No 
0s Ue nse ascresdcank 
550__Jackson, Tenn___-_-.-_- 4% 
681__Jackson Co., Ind. (3 iss.)_4% 
682__Jefferson and Madison 
Counties, Mont__----- 4% 
681__Jefferson Co., lowa__.-- 6 


419__Jefferson Co., Iowa__--- 6 
945__Johnsonburg 8. D., Pa_- “ou 
279._Johnstown, N. Y--_--_- 
682__Keene Union 8.D.,N. H 4% 


550_.Kenmore, Ohio___-_----- 
813__Kirbyville, Texas_------ 3 
420__Kiamath Falls, Ore___-- 5 


682__ Kosciusko County, =e 4% 
682__ Koscuisko County, Ind_ 4% 
420__La Grange County, Ind .4% 
420__La Grange County, Ind_.4% 
420__Lake County, Ind 4 
550__Lake County Spl. Road & 


Bridge Dist. No. 10, Fla6 
550__Lakeview, Ore_...------ 6 
279__Lanesboro, Minn- - - -_- --- 4% 


8. D. No. 4, Mich----- ‘4% 
682__La Porte County, Ind___5 
682__ Lauderdale County, Tenn4% 
682__Laurel 8. D., Calif 
682..Lebanon, Tenn. (2 issues)4 % 


s. -1,N.Y 
420__ Lincoln County, “Wash__4. 
420__Lincoln Park, Mich. (2iss.)5 4 


jae 4 Price. Basis. 
7 30 006 “sbscey T <a 
1929-1947 37,000 102.13 4.15 
1928-1932 2.000.000 100.27 ___- 
1928-1933 241000 100.48 4.35 
1929-1941 25: 100.57 4.87 
929-1 12,000 101.16 4.31 
1933-1947 25.000 103.60 4.64 
1928-1941 7009 100.71 88 
1938-1942 22.000 101.23 4.87 
Seuskoten 8. | ER 
> eee oe ss Cee 
1930-1957 500,000 100.58 4.45 
ike te 48,000 110.42 ___. 
See Ee 30,000 100 5.00 
pb fe 100,000 101.57 ___- 
1929-1961 165,000 101.53 4.37 
1928-1937 10,725 100 5.00 
1932-1942 200,000 100.87 4.14 
1936-1955 200,000 104.77 4.12 
1929-1936 9,000 95 7.10 
1928-1957 41.400 100.96 4.46 
1929-1949  50:000 100 4.40 
Filemheas 125,000 110.93 ___- 
1928-1947 19.800 103.78 4.16 
pee mag 142;000 105.28 ____ 
1928-1947 71,000 104.36 ___- 
1928-1937 3,200 101.63 4.155 
1928-1947 100,000 101.15 4.60 
1937-1939 15,000 104.58 3.94 
1928-1943 236,000 100.92 3.80 
1948-1938 167.175 101.52 ____ 
1932-1952 20,000 99.07 88 
1928-1942 100,000 100.85 3.87 
oatinke tie 58,897 100.79 ___- 
1933-1957 138.000 ______ baie 
st adnan 400,000 100.15 ____ 
1928-1945 108,000 101.40 4.30 
1929-1958 672.000 100.50 4.68 
1932-1952 550,000 102.11 4.82 
Drewes, 149 184.000 102.62 ____ 
1928-1939 19.500 -.._-- tidiin 
1928-1942 90,000 100.70 4.39 
conan 210.750 101.13 ___- 
1948-1939 19.500 100.21 4.46 
1932-1956 50,000 100.34 4.27 
1928-1982 39,000 100.003 4.24 
 . prneapeiteteass 

062, d100,000 103.58 ____ 
1928-1937 17,000 102.49 3.99 
31-1950 260,000 ._.... .... 
1928-1932 4,000 101 4 56 
1927-1936  24:000 100.61 4.36 
1929-1941 13,000 101.24 4.35 
1928-1937 17:500 102.22 4.05 
1928-1937 14,000 102.32 4.03 
esltattce 42.000 100 5.00 
y 4 pee 50,000 101 of ie 
1928-1932 ae el ee 
1942-1943 4120000 100.26 3.98 
1932-1951 156,000 100.024 4.19 
1928-1987 80,000 100.67 4.61 
1928-1952 76,000 101.91 4.77 
pean + 9:700 103.54 ____ 
1928-1942 15,000 100.15 4.28 
VS) aaa 400,000 100.45 —_-- 
PRA 5.000 100.13 __.. 
1928-1962 210,000 101.62 4.36 
1928-1937 000 102.22 4.06 
1957 50,000 102.09 4.38 
1928-1936  22:100 101.80 4.55 
paanaainiend 725.000 100 5.00 
aéldaeke (000 101.95 ___- 
1937-1956 100,000 100.98 4.43 
1928-1937 76,200 102.47 3.99 
1929-1943 335,000 100.55 4.15 


928-1952 


1 - 
1928-1967 1,000,000 102.07 4. 


oneeweade 100,000 100.60 -.-. 
1929-1953 25,000 100 6.00 
int * aie 50,000 102 tain in 
1928-1937 14,633 105.78 5.25 
eekcvesia 5,000 100.79 --.-- 
1940-1947 16. 000 101.31 4.39 
1928-1955 200,000 102.50 4.28 
eevat end d 54,800 101.08 ---- 
ipae toes 7383,000 __._..-. sine 
1928-1952 50,000 101.96 4.29 
. 1928-1937 13,000 102.48 3.98 
1928-1937 44,095 100.33 4.18 
1928-1937 1,250,000 100.10 6.49 
1928-1942 75,000 101.54 4.26 
1928-1937 52,000 102.73 4.41 
937 | fess Ven 
1928-1937 111,300 102.04 4.08 
endavtixe ES Sr 
1933-1937 420,000 100.20 5.95 
socemeese aaa ee 
dive td 6 tie 75,000 100 5.00 
1928-1931 56,000 100.14 4.49 
a tail 91,000 100.19 —--..- 
1929-1935 6,615 101.04 4.77 
ocean d GOGO | keheed arse 
1937 292,776 100 5.50 
1928-1937 16,: 102.10 4.07 
1928-1937 2,900 102.09 4.07 
1928-1937 11,200 102.10 4.07 
1928-1937 900 102.24 4.03 
1929-1938 16,000 102.65 4.00 
1937-1957 300,000 —--__.. ee 
1937 30,000 106.18 5.19 
Sedicwasee 30,000 100 25 
1928-1937 26,000 100.43 4.67 
ee ae 2,000 104. es 
1932-1944 65,000 101.41 4.59 
1929-1939 11,000 102.72 6.03 
1928-1946 ety 100.22 4.72 
RaW SS 5S 11, 101.55 --.- 
1928-1957 88, 101.31 3.77 
1928-1967 50, 00. 
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Page. Name. Rate. Maturity. Amount. Price. Basis. Poss. x i . Basis. 
$0...Linden Sch. Dist., Tenn.6 1929-1943 Te: -eaus~ spies 1__Seneca County, Ohio_.__5 1928-1 92.000 102.52 4.43 
2: Ce scccess os’ sateen GP: etn - we 281 ..Seneca “ah eat cee 32, 102. Secale 
420. Little Sliver, N. J... 4% 1928-1945 40,000 100.16 4.78| 281_-Seneca County, Ohio... ~~ ~~~~77~~7 7300 101.23 222 
813_.Lockport, fk, Bee 5 1928-1936 11,896 102.11 4.53 553__Seneca Falis, N. Y_..._- 3% 1928-1947 40,000 __-.--. a 
813..Lockport, N. Y..------- 4% 1929-1934 5,890 100.02 4.49 553-.-Scranton, Pa.__...._.. 1928-1957 227,000 101.09 4.13 
tt: Eiiivedwrassnecer «s ' adjauaed 67,000 102.63 --.- i ep ica as 100,000 102.12 4.80 
682_.Long Beach, oy lasaid 4% 1928-1930 150,000 100.10 4.50 423__Sheridan 8. D., So ERIE eters 6,000 101.25 -.-..-. 
420__Long Beach, Y. (2iss.)}5% 1928-1937 183,000 100.12 5.49 G64. SEGROT. Me 8 occ ccasonne 1928-1947 26,000 103.76 4.49 
946. _ Lorain, Shion aS serie: 5 1928-1937 50,000 102.93 4.37| 684-.-Silver Springs, N. Y 
279. _Los e Angeles Co. Dist No. <j. 2 45 1928-1945 34,000 100.03 4.44 
eee 7 1930-1941 260,929 --..... ied 684__Somersworth, N. H____- 4% 1928-1947 125,000 100.56 4.18 
420. Los’ Angeles Co. Dist. No. : 684__South Pasadena City High 
{RRR Es 5% 1928-1965 500.000 103.47 ‘5.09 Sch. Dist., Calif.._._- 5 1930-1957 100,000 106.07 4.47 
oa Angeles County Sani- 553. Southington > Rural 
tation Dist.No.2, Calif. bY 1928-1965 500.000 103.503 5.28 Sch. Dist., Ohio_-__-_-- 4% 1928-1940 50,000 101.14 4.56 
550. Louisiana (State of) ----- 1928-1939 2,000,000 101.40 4.76 281__South Jacksonville, } +E ds dines ade | mesnas atte 
§50..Lyford, Texas. ..--..--- 3 aitomgghkeel 16,000 atin 516. .Senm Portiand 
682._Lyndonville, N. Y.(2iss.)}5  -.-------- 9,000 5.00 BR. « BOs on 4d peedsine = 1933-1952 100,000 99.13 4.08 
682 cCormack Co.,f So.Car.5% 1929-1943 125,000 103.70 4.65) 553__-South River Magisterial 
420.-McMullen Co., Texas... .. -..-....- 1,000,000 ______ pie San Vibe omaeabak was 5 1928-1939 GEG. cdices <ciitiatas 
550... Madison Co., Ind. (3 iss.)414 __._--_-- 42.000 102.30 —__- 553. -South Whittier Sch. Dist., 
550. -Madison Sch. Twp., Ind_5 1928-1942 5s Se 9 ty | ear. saerepeySs 5 1928-1937 75,000 102.25 4.57 
682_.Mohaska Co., Iowa____- 4% 1931-1942 300.000 101.02 4.37 553. Sprinuticid: OL. so cnensaith 5 1957 J 55 4.73 
682_.Manchester, Mass___--- 4 1928-1938 55.000 101.35 —-_-- 685__Springfield Twp. Rural 
084..Marion, Ind............ 4% 193 1945 160,000 -..... nite Sch. Dist., Ohio__--.- 5 1928-1944 85,000 103.99 4.46 
420..Mariboro, Mass __...-- 4 8-1940 95,000 106.89 3.95 ; oe eS eee 4% 1928-1939 15,000 100.50 4.14 
551_.Maricopa Co., Ariz__.__- 4% 1929-1947 750.010 100.02 4.49 685. Stokes County, No. Caro.4% ---..-.-. ee Sesiie 
682_.Marshall Co., Ind____._- 433 caebedaus 75.500 101.12  ...- 816__Stoningtoh, Conn_-__._.- Gan ‘dienedien = 100,000 101.56 —--- 
682 ..Marshall Co., Ind______- GR tees 24,000 102.53 --.-- 685__Sullivan County, Ind___.4 1928-1937 4.315 101.91 4.11 
&f EBS 1930-1967 CESS . eneoia anon 423__Tarrytown, N. a danni 43 1928-1936 75,000 101.37 4.32 
682--Mars Hill and East York 423 _ Teaneck ave. & -D.,.NJIA 1928-1947 36,000 101.07 4.60 
Petes ee 19,000 160 5.00 423__Teaneck iy oh 8.D.,N.J4% 1928-1937 35.000 100.30 4.69 
682_.M aa Co., Tad jéRamawe 4% 1928-1937 7,103 101.97 4.10 553. Tennessee ( S60) .cess 5 1942 1,000.000 100.342 4.86 
682_.~Massillon, RR eter 1928-1937 10,000 101.81 4.62 685_ “Three Rivers.” Rs: A 5% 1928-1953 758.000 -______ ae Sy 
814..Mauch Chunk, Pa___._- 4% 1932-1957 CR? snpoake aint 553 _- Toledo Sch. Dist., Cee, 8% 1928-1952 1,250,000 100.001 4.24 
814_._Maxton, No. Caro_____- 5% 1930-1945 50.000 100.33  ___- 816..Tonawanda Com. 8. D. 
551_.Mead Township. Ohio___5 1928-1937 18,000 101.55 4.70 No & Rt _ lt RRP 4% 1928-1955 28,000 12 4.48 
420..Medford, Mass. (2iss.)..4 _...-_.-- 190,000 101.04 -—-. .. 553__.Troy, a issues)._..44% 1928-1947 275,900 101.12 4.11 
682_.Menominee Oo.. Mich... .. 1931-1933 40,000 100 isan 554__Tuc Vey Oe Nees 1928-1947 175,000 22 4.32 
551_.-Middle Twp. 8 'D., N.J-5 1928-1950 34.L00 104 4.52 281_. Union City, , | See SR et oe See _«sease ail 
551..Milwaukee, Ore........ .. -..----.- 17.515 104.51 ---- 554__Uniontown Sch. D., Pa_.4% 1928-1955 225,000 101.22 4.14 
000..Mobile, Ala._._..-..-.--- 5 1937 41,000,000 100.1 4.99 423..Urbana, Ohio.........- 5 1928-1950 23,141 104.02 4.56 
682..Monona Co., Iowa___---.- 4% 1928-1937 300,000 100.75 4.41 — se NS ppt 8 Bo ape 684,880 100. 4.09 
421_.Monroe Co. Road Dists., 23..Verona 8. D., N. J_..-.-- 43 1929-1966 523,000 100.39 4.46 
Mich. (2 issues)__..... OM wenceetes 364,000 100 4.50 423 _.Vicksb ° _—, ate saniaad a. <ésabesone 60. Ree |. dace 
421. Monroe Co. Road Dist., et . -c Viticned ke coveankat See aasene os ee 
ee "4% enronn 85, 100 4.75 685__ Volusia Co. 8. D. No. 12, 
ons. -2haaeeaey Co., Ind_ “746 1928-1932 RE | aes ortega ee oe 14,000 100.12 ---_. 
551_.Montgomery Co., Ohio__5 1928-1937 21, 102.83 4.47 086... Volusia Co. 8. D. No. 14, 
682_.Montrose 8. D., Th cu sd - cheadae ee eye Se, RE OR ee ee 15,000 100.21 ---- 
682_.Moorefield Twp. 8. D., 685. Volusia Co. 8. D. No. 23, 
| Se eee ee: 5 1928-1941 eee. Gee, | ee a 64,006 101 esi 
683_..Morgan Co., Ind____....4% 1928-1937 9.900 1092.31 4.04 685_.Wabash Co., Ind_____-- 4% 1928-1937 10,140 103.69 3.75 
421_._Mound 8. D., as -$ Santedl 5 1928-1941 14,000 103.64 4.42 517..Waes Walla, Wash. (3 is- 
683..Mound View 8. D. No. ir ee 1929-1957 200.600 100.04 -—-... 
ae 4 1928-1933 se = nintanie 685... Walton Se Sy. | OR SS eee eee 1,590,060 95.10. —--_.-. 
683..-Mount Pleasant, N. Y__-4 1930-1941 24.000 101.27 4.32 685... Walnut Grove 3. D., Cal_6 1928-1943 ,000 102.62 5.58 
551_..Multnomah Co., Ore_...4% 1933-1957 500,000 101.907 4.33 685_.Ward County 8. D. No. 2, 
683 ..Musogee Co., Okla____- 4% 1931-1952 350.000 -_.... -...-. is « atmdntethis widened 6 1932-1967 cs === cits 
683_..Narlowton, Mont__.._.- 5 1947 725,000 100 5.00 817_.Warren, Ohio o issues)._.434 1928-1941 179.325 100.04 4.49 
421__Nashville, Tenn__.___-- 4% 1928-1934 800,090 100.20 4.43 282_. Warren Co., Ind_______- 4% 1928-1937 14,600 102.51 3.99 
682__ Nashville, oma. (~ iss.)_5 1928-1937 260,000 103.56 4.42 817 1... Werwee Central 8. D. 
re. es INs Elnoccencced 4% 1928-1947 45,000 101.08 4.10 No. 1, N. Le | OPE 5 1928-1956 FF) ar aan 
551.._New C astle, Pa” -4% 1932-1947 100,000 104.96 4.01 282_. Warren Co., Miss__.---- | Re acca ' | foes 
421_.New Mexico (State ‘of)...444 1928-1929 500.000 100.03 4.47 685. - Waterbury, Ox Sonn: (ies. mY °% 1928-1966 400,000 101.69 4.12 
421_._New Paris, Ohio_____._- 6 1928-1937 37,000 110.39 4.69 065... Wasen® " 
551 1_-North 8t. Paul, Minn. Ohio’? ee Re eme al 1929-1936 1,980 104.02 4.59 
I is tate id ore ce de 5% 1929-1946 144,000 ----.-.-. came 554. “Waterloo, +, Seer 5 1928-1937 10,000 101.15 4.75 
551_-North Wales S. Mi tiohe ta sabbvadde SEE? ““ditbeas cose 282_-Waterford Twp. 8. D 
683_.Norwalk 8S. D., Calif. ae 1928-1950 80,000 104.47 4.51 “yi ere pee) ee ee 100.90 —-... 
683. .Oak te | 8. BD. eh ating og eee 7,500 100.36 --.--. 423_. Watertown, Mass______- 4 1928-1932 26.000 100.45 3.82 
552._Oakland Ff Ne “Calif. 5% <n 500,000 110.17 ---- 685__ Watervliet, x % (2iss.).4% 1928-1937 9.400 100.21 4.45 
4%1_- Oakland Sch. "ie banana | ae ee 200,000 106.40 —--_. 685_.Watervliet, N. Y_...--- 4% 1928-1942 53,250 101.07 4.16 
815._Ogdensburg, N. tie: 4% 1941-1942 10,000 101.60 4. 35 423_. Waupaca bet * Wise ikea 4% 1931-1932 300.000 100.68 4.35 
421..Ohio City Liberty Sch. 282__Waushara Co., _ , ae 4% 1933-1934 128.000 100.80 4.35 
Dist., Ohio... ...... 4 .-4% 1928-1948 251,000 101.50 4.57 282__Wauwatosa, Wise iain id 4% 1928-1947 160,000 101.66 4.29 
683. .Okanogan Se. 8. D. No. 817._.Wawarsing, N. Y__----- 5 1928-1932 Dn -wtstine a 
105, Wash. (3 paaee) - 456 etdeteene GRAS “ancseo sore 685_.Wayne County, ich 724% 1929-1937 1.411.000 -____- a 
552. Okmulgee Sch. Dist. No 282__ Wayne, DS 6 wWinbnee 4% 1928-1937 73.900 100.12 4.27 
LT iene cuas ee. maine c xs ae 554__ Wayne Sch. Twp. Ind__.4% 1928-1945 35,000 103.28 4.09 
683.014 Forge, aT eccabamie 5 1928-1939 £4,000 102.89 4.45 554__Weild Co. 8. . No . 10, 
552..Olympia, Wash__....... -. 1928-1942 , Rares 4.38 EE ERE Sa | RY a 3,000 98.66 ---- 
er es eo. ec | leaesiate 75,000 100 done 423__Weld Co. 8. D. No. 115, 
ih. hs Ue 6s anctened 5 1928-1937 70,600 99.29 5.15 CUE ee See ee 35.000 O57 .-..-- 
281_.Otto Township, Ill_____- 4% 1931--1940 cr) x= esos 554__Wellston, Ohio__.._._-- 6 1946 9.300 107.62 5.35 
421__Overbrook, Penn- .-44% 1932-1957 100,000 101.86 3.97 685 Westfield, | 1928-1937 176.000 100.28 4.45 
815.-Oyster Bay 8. D. No. 3, 685... Wenetiela, MW. J......... «- 1928-1942 84,000 100.23 4.47 
| ee rR ey 4% 1929-1948 100,000 102.03 4.26 See Ween ©. 08:, Ma wseccO <asckhansee _  < Fees 4.37 
281__Painesville Twp. 8. D., 685_.West Orange S. D.. N.J_-4% 1929-1966 482.006 101.33 4.38 
‘ DRCE Ti dolictech Aa scavdeaus COMP xnecve (reas 685. .West Orange 8S. D., N.J_-44%4 1929-1944 16.000 100.06 4.49 
683..Pampa, Texas.......--.- lig RP 355,000 100 6.00 | 554__West Point, Neb________ Sb SRP NO spite CD. aor. ret tall 
947._._ Panama City, Fla____-_-- 6 1931-1937 336,000 95.50 6.81 950. . West Point Twp. 8. D. 
421. -Panola County R. D. ; ee ee 3,400 100 4.50 
10, Texas -------- 5% 1928-1947 100.900) __ ---. | 686..Wharton County, Texas_544 1928-1957 400.000 106.33 4.90 
683..Parke Geese 4% 1928-1937 18,600 102.74 3.96 | 554__Whitley Co., Ind_____.. _. -__------ 82.900 102.54 ---- 
683. Passaic County, N.J_-..44% 1928-1950 993,000 100.23 4.22 686. Wide Hollow S. D.,Wash_4% 1929-1947 17.000 100.25 —__-_- 
683_-Patterson, N.J__...__- 43% 1928-1934 5,000 100 4.75 | 686..Wilson County, Texas__-534 1928-1967 50.000 —..--- eee 
SS ee 6 1927-1951 25,000 95 6.42 554__ Winchester, Conn______- 4 1929-1953 20L,.L00 —_-_-_-- ae 
683__ Perry ‘Township, Pa___-- 4% 1927-1941 12,500 100.44 —__- 686... Wirt County, W. Va....5% --...--.-.. 34.000 101.50 —-_-- 
815__Perrysburg, Uhio (4 iss.)5 1928-1947 59,556 102.65 4.61 282__ Wise County, Texas.__... -. —--..----. 50.000 99.45 —---- 
421._Perryton, Texas-----.-- 2. 70,000 ._.... ---- | 817_.Woburn, Mass. (2issues)4 -__.--_-.. 51,600 100.50 —--- 
815. “Phoenicls, Mich... .....- 4% ee 25,000 100.41 ---- | 686..Woodbury, N. J.....--- 4% 19281945 65.000 100.24 4.45 
| ep Sey ry N.Y. - - 1928-1947 40,000 103 ---- | 554..Wood County, Qhio won 5 =: 1928-1932 14.000 100.94 4.65 
O67 . .Fieee Co D> No. 124, 817_. Woodstock, a pmpee 5 1928-1932 3.668 102.75 3.90 
tdi anc aeout 5 1929-1936 5,000 100 5.00 | 686__Worth County. ) Eee 1940 10.998 100 5.00 
947... Pike Twp. S.D.,Ind__..4% 1928-1942 259 103.11 4.04 951_.Wyandotte, Mich._____- TO ES te ae 300.000 100.22 —-_-- 
683..Pleasant Ridge, "Ri chink cekadeene 3,200 100 ---- | 686_..Wyoming Vil. 8S. D. ‘Ohio 4 ¥ 1928-1951 400,000 100.27 4.47 
421._Polk County, N. C_----- 4% 1961 60,000 ------ ---- | 282_-Youngstown. Onio------ 4% 1928-1937 55,000 100 4.75 
421_.Polk County, N. C.-_-- 54 1955 Eee “oneece ooce 554__ Ypsilanti, Mich..._..--- 414 1928-1937 40,060 101.25 4.28 
552..Pontiac Twp. 8. D. No. 2982?__ Zillah Sch. Dist., Wash_. _.  -...-.---. Ghat ~ dénede die 
683__P 1 Dic ki son, 222748 a 138000 102.47 4-38 | 686--Zillah a Dist. No. 32. 9-1947 27,000 100.05 
ort Dickinson, oct ° toxeheeen 34, , ets Selah gales 4 1929-194 i . ali 
684. Posey Co ney, Tn ano 4% Yoosaea7 | 7\hoo 102065 3.98 7 ws 
- - Posey panty nd_..... 928-19: 9,6 6 § Total bond sales for July (429 municipalities 
815--Poseyville S. D., Ind_---4% 1928-1942 12.500 102.62 4.05 1 separate ssnes)...........< 358,972 
St Reema Roe vcaaAst EGAN MS IESSS 82 | —Toctpee cone na eee oe — 
oweshiek County, lowa_44 + : 1O). . d Subject to call in and during the earlier years and to mature in the later 
ina, [es EI. cco em | cinta 750,009 1090 co-- | year. yet including $11,059,000 camperaey loans. r Refunding bonds. 
422__ Punta Gorda 8. D., Calif. B 1928-1937 10,009 100.01 4.99 y And other considerations. 
Sot: pene ont, Finis)? 1 ieee iset Hees iShes 3:90 1 h th of 
..Renssalaer County, } 1 928-1¢ 122, : i n rs) 
552.-Richfield Springs, 'N. -Y.41 1928-1961 35,00) ____-- a The following item included i in our totals for the mo 
684. -Richland County, Mont-6 1946 12,000 100 6.00 | May should be eliminated from the same. We give the 
—_— oO a 0.8 . . ° ° 4 
19, N. ee > Se 1932-1947 17,009 100 6.90 | page number of the issue of our paper in which reasons for 
SN co ook « am wtidhin ee 4% 1928-1937 32,50) 100.35 4.42 . cmt ; 
281_ Sacramento, Calif....._- ai3 1929-1967 1.176.249 10234 431 — ene may be found. ; 
281._Sacramento. Calif... . 4% 1928-1967 350,000 101.72 4.37 ame. Rate. Maturity. Amount. Price. Basis. 
815--St. fenton. 7 acooenns 5 ¢ankeenns 31.000 ,  Y ” ape Pees" Sparta, wis i pameegeene th © aeeneane 12,000 .-..--- cece 
os eien s ee < - 2a» ea SPien ae ° o,° 
684- -Salisbury, Md.-_......_- au Les . ” caver 100 000 102.26 ___- We have also learned of the following additional sales for 
53__Saluda County, ae 1929-1943 250,000 101.06 4.89 * ‘ 
684__San Angelo, Texas (6 iss.)5 1928-1967 259.009 101.99 4.84 ah ig months: ‘ 
684. Sandoval Co., N. Mex...54§ --....--.- Ge -esueu ral Name. Rate. Maturity. Amount. Price. Basis. 
on prema SOBs San, 1928-1969 3,000,000 107.7 “610. -Albion Un. Free 8. De. 1998-1929 25,000 101.82 4.72 
ounty), Cali ss 928-19 000,000 107.74 4.39 TRIS: gee ses -1% ’ . . 
684__San Pablo 8. D., C: ait 8 1928-1937 35,000 102.16 4.51| 546.-Athens, N. Y_-.------- 4.70 1928-1940 13,000 100.28 ---- 
684__Savannah 8. D.; Calif__.5% 1928-1956 55.000 109.45 4.69 547__Bishop-Driscoll Drainage 
G63 - Sayre. Okla Rn oa dedbiabeint 6 “108121887 19.000. ...... pee Dist. Texas era” onee----- 90,000 100 6 
ee 1931-1937  f ier tam ped _.Brownsville Ind. 8. : = 
422. -Sebring, Qo“ BA ts 5% 1929-1932 19,000 102.56 4.70 sed Texas oan on 5? 1928-1967 350,000 102.25 4.87 
-- ring. o ssues) 1928-1937 71,335 194. 45 .-Cheetawago Com 
684_ Sedalia Sch. Dist., Mo.--4 1930-1947 235.000 100 ” 4.00 we “% * &e CMMay)--4. 40 1932-1956 267.000 aa 
423 __Selinsgrove, Pa_________ 1928-1947 10,000 102 474 547 _- Clintonville, Penn.....- 4% 1928-1942 100 4.50 
423__Seminole County, Fia2_33 1931-1957 450,000 100.11 5.48' 548--Concord, N. H--------- 4% 1927-1965 115 000 103.14 4.02 
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Maturity. Amount. 


1932-1941 19,000 
1937 455,479 


1947 5,000 
1928-1932 25,000 
2,500 
52,000 hie 
65,000 . 4.16 
118,433 5.28 


5.78 


Page. Name. Rate. Price. Basis. 
548__Curry County 8S. D. No. 
° Mex 5 5.74 
548__E 4.96 
549_- 


6.00 
4.40 


1928-1937 
Fla 5% 1930-1954 50,000 
6 316,365 teen 


552__Portland, Ore 1937 
553 --Swissvale, 4% 1933-1957 250,000 4.03 
1, Wis 4 45,000 --- 


554..Whitefish Bay S. D. No. 

All of the above sales (except as indicated) are for J une. 
These additional June issues will make the total sales (not 
including temporary loans) for that month $158,537 ,342. 


DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN JULY. 


Fees. Name. Rate. Maturity. Amount. Price. Basis. 
282..Cap De La Madeline, 

Que. (3 issues) 5 1928-1947 329. 99.33 5.09 
554__Charlottetown, P. E. 1..5 0- 60,000 A 4.94 
555.-Dauphin Twp. Sch. Dist. 

No. 905, Canada 5% 
424._East Broughton, Que___5 
686.._Edmonton, Alta 5 
555.._Grand-Mere 8. D., Que__5 

1088. .Gravelbourg, Sask 6 
686_.-Hull, Que 
686_.H 


818__ 

555_ Let 
283_._Mount Joli, Que 
283_.Napanee, Can 
555..Nelson, B. 
1088. Niagara Falls, Ont.___5&5% 
555..North Vancouver i 


B.C 
Gs - -Qesses West, Que 
424__Riviere Du Loup, Que. 

(2 issues) 
555_-Saskatchewan S.Ds.,Sask. 
283 ..Saskatchewan S.Ds.,Sask. 
686 ..Saskatchewan S8.Ds.,Sask. 
686__Shawinigan Falls, Que___5 

..Terrebone, Que 5 

283_.Three Rivers, Que 
555_-Trail, B. C , 
424__Windsor, Ont. (3 issues) _5 


1928-1947 
1928-1947 


1937-1947 


1946 
20-year 


1932-1933 


100.000 
25,891 


86,810 
38,200 


37,000 
32,600 
36,410 
50,000 


56,000 

95,800 

148,500 

100,000 

10-inst. 313,479 
Total amount of debentures sold during July. $2,112,139 


NEWS ITEMS. 


Michigan (State of).—Savings Bank Investment Law 
Amended to Allow Investment in Junior Securities of Public 
Utility Companies.—As was mentioned by us in V. 124, 
p. 3386, the 1927 Legislature amended Section 27 of Chapter 
205, Laws of 1887, so as to grant savings banks authority to 
invest in junior securities of public utility companies. 
The conditions upon which such investment may be made are 
defined by sub-section g-1 of the law as amended. Sub- 
section g-1 reads as follows: 


(g-1) In the legally authorized mortgage bonds issued or assumed by 
any gas and | /or electric light CE ee y company organized under the laws 
¥ the ouse of Michigan or a itted to carry on business in said State: 

r at 

(1) Such company has, for the period of five years immediately preceding 
the time of making the investment, or if in existence for a lesser period, 
then during the existence of the company, paid annually dividends equal 
to not less than 4% on its entire capital st , and has not during the same 
period defaulted in the payment of the matured principal or igterest of 
any debts incurred by it and secured by mortgage or trust d upon its 
property or any part thereof, or in the payment of any part of the matured 
principal or interest of any bonds guaranteed or assumed by it. 

(2) The gross operating revenue of such company shall not be less than 
$1,000,000 of its fiscal year immediately preceding the time of making 
such investment, and of such revenue at least 75% shall be derived from 
the sale and distribution of electricity or artificial gas or both and not 
exceeding 20% from the operation of a transportation system. 

(3) For the period of five years immediately preceding the time of making 
the investment, or if in existence for a lesser period, then during the existence 
of the company, the net earnings available for the interest charges of such 
company, as shown by its annual or sworn statements of its treasurer 
or assistant treasurer, shal] at least equal twice the interest charges for the 
same upon such company’s total! outstanding funded indebtedness. 

(4) The fully paid capital stock of such company shall be equal to at 
least two-thirds of the total funded debt thereof: Provided, That in the case 
of a company having shares without par value, the value of its property 
as shown by its books shall exceed by at least two-thirds its total mortgage 
indebtedness. 

(5) Such bonds shall be (a) first mortgage bonds constituting the only 
mortgage debt of such corporation. If such mortgage is not closed, it 
shall, by its terms, prevent the issuance of additional bonds for extensions, 
improvements and property acquisitions unless such additional bonds are 
issued either (1) for an amount not exceeding 75% of the actual cost of 
such extensions, improvements and property acquisitions when net earnings 
available for interest charges for 12 months out of the 15 months preceding 
the application to the trustee under such mortgage for authentication of 
such additional bonds have been equal to at least 13{times the interest 
charges for one year on the total amount of bonds outstanding under such 
mortgage, and the peepenes additional bonds; or (2) for an amount not 
exceeding 80% of the actual cost of such extensions, improvements and 
property acquisitions when net earnings available for interest charges for 
12 months out of the 15 months preceding the application to the trustee 
under such mortgage for authentication of such additional bonds have 
been equal to at least twice the interest charges for one year on the total 
amount of bonds outstanding under such mortgage and the proposed 
additional bonds; or <b) closed underlying mortgage bonds secured b 

operty owned and operated by the corporation issuing or assuming euch 

nds, which bonds are to be refunded by a junior mortgage providing 
for the retirement of such bonds, and such underlying mortgage may remain 
open solely for the purpose of issuing additional bonds to be pledged under 
such junior mortgage or for refunding at par prior lien bonds: or (c) refunding 
mortgage bonds providing for the retirement of all prior lien or divisional 
mortgage bonds of such corporation outstanding at the time of making the 
investment, such bonds being secured by a lien on property owned and 
operated by such corporation: Provided, That any mortgage prior in lien 
to such refunding mortgage shall be closed unless such prior mortgage 
remains open solely for the purpose of issuing additional bonds to be pledged 
under such refunding mortgage: And provided further, That if a mortgage 
junior in lien to such refunding mortgage bond exists, such refunding 
mortgage bond shall, by its terms, be refunded by such junior mortgage. 
And provided further, That in case such refunding mortgage is not closed, 
it shall, by its terms, prohibit the issue of additional bonds for extensions, 
improvements and property acquisitions by said company unless such 
additional bonds are issued in accordance with the provisions of subdivisions 
one or two of paragraph 5 hereof and shall further provide that the net earn- 





ings available for interest charges, as therein sta 


equal at least 1% times least twice the interest 
on the he omeunt 
secured ual or prior 
(5-a) If there are prior 
under this Act are subject, 
the amount authorized of 
issued immediate} 
must be printed 
a= oh first li principa nsisting of 
s are ens on " lly co 
chattels, then if the word “‘first’’ or ma ies couivelants te used in the 


name or title of the bond, the word “‘chattel"”’ must also be made a part of 
such name or title. 
the securities 


(6) That said issues of bonds shall have been approved b 
n h this Act and 
ichigan Public Utilities Commissio 


0 ereinafter provided for, under Section 67 0: 
issued with the authorization of the M nm. 
(7) In ieee perears h numbered (g-1), unless the context otherwise 
requires, ed indebtedness” shall be construed to mean all interest- 
debt maturing more than one year from its date of issue, but 
exclu bonds of the ne gd held as collateral to secure other of its 
outstanding obligations, and ‘‘net earn ** shall be construed to mean 
the amount available for interest charges after deduction has been made 
for all o ting expenses, including current maintenance, all taxes except 
Federal income taxes, and all rentals and guaranteed interest or dividends. 
(8) Not more than 15% of the d its of any such bank shall be invest 
in bonds under the ‘pro ions of subdivision ‘‘g-1"" of this section, nor shal 
more than 2% of such deposits be invested in the bonds of any such company 


The old sub-section g-1 is now numbered g-2. This sub- 
section authorizes investment in Federal Land bank bonds 
and Joint Stock Land bank bonds. 


Real Estate Mortgage Investments.—The law has also been 
amended to allow investment in negotiable paper secured 
by mortgages on unencumbered real estate, provided the 
paper is guaranteed by a surety company and that the 
collateral mortgages are pledged with a trust company. 


The changes are covered by sub-sections i and j, which 
follow: 


® Said bank may loan the same upon negotiable paper or other evidence 
¢ debtedness, secured by any of the above mentioned classes of securi- 
ies; or 

(i-1) Upon notes or bonds secured by mortgage liens upon unencumbered 
rea] estate worth at least double the amount loaned except on farm property; 


or 

(i-2) Said banks may loan the same upon negotiable 
evidence of indebtedness secured by any of the classes of 
in paragraph (i-1): Provided, however, That the payment of principal and 
interest of such negotiable paper or other evidence of indebtedness of any 
of the classes of securities listed in (i-1) must be guaranteed by a surety 
company to be approved by the securities commission hereinafter provided 
for: Provided further, That the securities mentioned in paragraph (i-1) be 
pl with a trust company organized under Act 108 of the Public Acts 


of 1889 of Michigan; 
(j) Said banks ma m notes or bonds secured by mortgage lien 
bered farm property, but the amount loaned upon 


upon unencum 
such notes or bonds by first mortgage lien shall not exceed 60% 


of the value of such property. 


per or other 
ties mentioned 


loan u 
prov 


Montreal, Que.—Aldermen Vote to Acquire Water Com- 
pany.—The efforts of the city to obtain the properties of 
the Montreal Water & Power Co., which have met with 
the opposition of the Board of Trade—V. 125, p. 416 — 
were continued on Aug. 6 with the approval by the City 
Council of a proposal to expropriate the properties. The 
Montreal ““Gazette’’ of Aug. 8 said in part: 


By a vote of 20 to 10 the City Council Saturday decided to expropriate 
the Montreal Water & Power Co. The expropriation will be under the 
terms of an Act d by the Quebec Legislature, which, in brief, means 
that the city will now notify the company of its intention to exprorpriate; 
each of the two parties will name an arbitrator, the two together will 
name a third, and the price will be reached by a majority of the Board of 
Arbitration thus named. There is no appeal against the award. The 
fact that there is no maximum price, as d been arranged for by the 
city and company in friendly agreement, appealed to some of the aldermen 
who had in the first instance opposed the sale and wanted expropriation. 
and this feeling showed itself in last-minute frantic efforts to drop expro- 
priation and —— the company by private sale. 

Efforts to block the deal, however, proved fruitless. Alderman Theodore 
Morgan of St. George’s Ward, made a speech in which he said that the 
city had nothing to lose and everything to gain by delaying matters, 
believing that lapse of time would bring the company to a frame of mind 
whereby they would sell out to the advantage of tne city, since his opinion 
was that the financing by the present owners of the company was short- 
term financing, and financial pressure when the time for refinancing came 
would induce better terms being offered to the city. Alderman Jos. 
Schubert of St. Louis Ward drily remarked that he thought the oe. 
for after having learned through the Mercure-Standard trial who the 
owners of the company are, he believed they would not have to sell out 
cheap because of financial pressure. 


New York City, N. Y.—Tentative School Budget.—The 
1928 budget of the Board of Education, which has been 
submitted to the Board of Estimate for approval, provides 
for the expenditure of $160,748,077.13 for 1928. Of this 
total, $111,748,077.13 is to be used for operation and main- 
tenance of the school system, $35,000,000 will be used for 
acquiring school sites, constructing new schools and enlarging 
existing schools, and $14,000,000 to be obtained from the 
State as a result of the Rick-Rice Educational Aid Law 
enacted in April—V. 124, p. 2172—and used to increase 
teachers’ salaries. The figure of $111,748,077.13 for opera- 
tion and maintenance is $4,228,677.01 in excess of the 
amount provided in 1927 for that purpose. The following 
is taken from the ‘‘Herald-Tribune” of Aug. 9: 


The Board of Education at_a special meeting yesterday afternoon 
‘adopted a budget of $111,748,077.13 for the school year of 1928. This 
is an increase of $4,228,677.01 over last year’s estimate of expenditures 
and covers many small increases necessitated by the mounting cost of 
everything, from coal to pencil sharpeners, but does not provide for any 
extensive variations from last year’s school program. 

The most interesting item is $14,000,000 for teachers’ salary increases, 
but this is not included in the budget to be asked of the Board of Estimate 
and Apportionment, as it will be acquired from State funds made applicable 
to New York City school salaries through the Dick-Rice bill. 


Salary Schedule Out Next Month. 


Arthur S. Somers, Chairman of the Budget Committee, explained 
that the members thought it wise to include the item of $14,000,000 in 
their schedule of expected expenditures , although it would not be avail- 
able until January 1928, and although the “og! increases have not yet 
been agreed upon by the salary committee. The new salary schedules 

robably will be ready early next month, in time to be included in the 
inal version of the budget. 

George J. Ryan, President of the Board, thanked the Budget Com- 
mittee, complimenting the members on the fact that they had turned 
out a ‘most attractive’ budget, with no curtailment of activities in school 
life, and with only moderate increases. When the final paring down is 
accomplished, he said, the increase over last year’s budget would be nearer 
$3,000,000 than $4,000,000. 
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$35,000,000 for Construction. 

The Board of Education will ask the city to spesceme $35,000,000 
for the acquisition of sites and the enlargement and construction of school 
buildings. It will spend also $353,732.75 of the trust fund of the Board 
of Education retirement ozutem- 

Provision of $67,423,237.76 was made for the day elementary and 
junior high schools, an increase of $1,239,604.79 over —— in the 
anticipation of an increase of 6,000 in school registrations. his allows— 
for 154 teachers in excess, to be used in the reduction of oversize classes, 
allowing 40 pupils per teacher, and in staffing new schools. 

For the day high schools $17,857.017.54 was allowed, an increase of 
$301,507.89, to care for an expected increase of 4,000 in the registers. 
Training schools were allotted $1,239,018.63, and compulsory continuation 
schoo! $1,696,731.27. 

For the evening elementary schools there was a decrease of $48,391, 
owing to the falling off in the registration in these schools, $483,499.20 
being allotted instead of $531,890.20. 

Two New Evening High Schools. 


There will be new evening high schools, however, in the James Monroe 
and Erasmus Hall high schools, hence the budget provides an increase 
of $92,981.15 over last year’s figure of $917,353.85. The school author- 
ities propose to continue the plan of consolidation of evening schools in 
the larger and better euipped buildings, but will not curtail any part of 
the curriculum for which there is a demand. 

The item for coal shows an increase of $485,000 over last year, while 
for repairs and alterations, the Board of Education proposes an increase 
of $630,830 16. 

The 307 vacation playgrounds will be kept open during the morning 
and all day Saturday, at an additiona! cost te the city of $250,000. 

Commissioner Somers reported with regret that the radio auditorium 
started last year at the Washington Irving High School has not been 
sufficiently successful to warrant the Board in extending this branch of 
public schools service to the community. The Washington Irving radio 
will be operated for another year, but no new radio centres will be opened. 

Large Items on Program. 


Other large items on the program for 1928 were vocational schools, 
$682,697.01: parental and truant schools, $81,147.88; classes in Englisn 
and citizenship, $42,198; vacation elementary and junior high schools, 
$113.232.30; vacation high schools, $109,546; home classes for cripples, 
$84,214; community centres, $103,362.37; baths, $222,977.70: after- 
school athletics, $185,038.75, and payments to corporate schools, $163,050. 


New York State.—Rumored Governor Proposes to End 
Popular Vote «n Construction Bonds.—It is reported that 
Governor Smith plans to recommend to the next Legislature 
that it take steps toward amendment of the State Constitu- 
tion so that the State may have power to issue bonds for 
construction of prisons, hospitals and charitable institutions 
without submission to the voters. The New York ‘“Herald- 
Tribune” of Aug. 16 said: 


Governor Smith was said to-day to be ready to recommend in his next 
annual message to the Legislature the most drastic change yet conceived 
in the State’s method of financing its great construction projects—elimina- 
tion from the Constitution of the requirement of ratification by the people 
of bond issues for the construction of prisons, hospitals and charitable 
institutions. 

In place of the pogemns iron-bound constitutional provision that every 
such bond issue, before it becomes effective, must receive approval of 
the people by direct vote, the Governor, it is said, would substitute legisla- 
tive enactments by a two-thirds vote of the Legislature and approval 
of the Governor. 

It is understood that Governor Smith was brought to this conclusion 
by the present situation in the $50,000,000 bond issue for new construction 
at State hospitals. All of the bond issue has been allocated, and it is 
said the Governor finds now that the sum is entirely inadequate for anything 
like completion of the work that should be done for the State’s wards. 
It is known that the Governor feels convinced the State cannot depend 
upon current revenues for completion of the program. 

Another bond issue seems to the only way out, but the Governor 
is said to be very reluctant to go again to the people with another big 
bond issue, in view of the many that have recently been approved and 
the various situations now existing in the State construction program. 
Already the people have approved bond issues po ap by the Governor 
amounting to $50,000,000 for hospitals, $15,000, for parks, $100,000,000 
for permanent public improvements and $300,000,000 for railroad grade 
crossing elimination. . 

Furthermore, another proposal for a big bond issue coming from him 
at this time, it is said, would be very likely to result in exposing various 
“sore points’’ in the building construction program already started. The 
delay attending construction of the proposed 32-story State Office Building 
here is one of them. The cornerstone laying, originally set for May 1, 
is still in the very indefinite future and expenses already amount to some- 
thing like $400,000 more than the origina] $1.000,000 set aside for site 
and foundation, with another estimated $400,000 needed before further 
work can be done on the foundations. 

Another thorn in the Governor's side, as far as State construction work 
is concerned, is said to be the delays in providing a new stable unit in con- 
nection with the State Health Department Laboratory here. although the 
bonds for the project were authorized in 1925 and the money was made avail- 
able last year. The cause of the delay is generally set down as failure to 
settle upon a site, but the Governor is understood to have told State Archi- 
tect Sullivan Jones that some one would be sure to remember a speech made 
by the Governor in 1925 about the sick horses being entitled to better 
quarters. This is one of the projects in whose delay the Governor found 
most fault two years ago. 

Realizing the ‘‘pork barrel’’ criticisms which are likely to come with 
such a proposal as the Governor has in d, he is said to be ready to 
meet the attack on two main gone: " 

First. Requiring a two-thirds vote f the Legislature and approval of the 
hd noun which he contends would provide adequate safeguards for such 

nd issues. 

Second. That this method of authorizing bond issues for prisons, hos- 
itals and charitable institutions would also tend to do away with ‘‘pork 
arrel’’ ssibilities, because no Senator or Assemblyman is anxious to 

have such an institution in his district. 

Republican leaders have been free in their predictions that Governor 
Smith's bond issue policy would end in financial difficulties, and they 
received the report of this newest move with the comment that it simply 
bore out their predictions. 


BOND PROPOSALS AND 
this week have been as follows: 


ABERNATHY INDEPENDENT SCHOOL DISTRICT (P. O. Aber 
nathy), Hale County, Tex.—MATURITY.—The $50,000 5% schoo 
bond issue recently awarded to the State of Texas for a price of 101.35- 
soad aay mature as follows: $1,000, 1928 to 1957 incl., and $2,000, 


ALAMEDA COUNTY (P. O. Oakland), Calif.—MATURITY.—The 
$250,000 5% coupon tube bonds sold on Aug. 8—V. 125, p. 942—to Weeden 
& Co. of San Francisco for a price of 100.72 mature as follows: $72,000, 
June 15, 1940 and $178,000, June 15, 1941. 


yes ERQUE, Bernalillo County, N. Mex.—BOND SALE.—An 
issue of $3,000 6% coupon improvement bonds was recently sold to the 
Hanchett Bond Co. of Chicago. Date March 1 1927. Due $500. March 
1 1929, 1931, 1933, 1935, 1937 and 1938. Prin. and semi-annual int. 
(M. & 8.) payable at the City Treasurer's office. Denom. $500. 


ALLEN COUNTY (P. O. Lima), Ohio.—BOND SALE.—The $6,500 
5% % Wendell Ave. impt. bonds offered on July 26—V. 125, P; 277—-were 
awarded to Ryan, Sutherland & Co. of Toledo for a premium of $205, which 
is equal to 103.14, a basis of about 4.61%. Date April 1 1927. Denom. 
$f 








NEGOTIATIONS 


, ue $640 yearly on Oct. 1 from 1929 to 1936. Prin. and int. 
. & O.) payable at the County Treasury, Lima. 


ANDERSON, Marion County, Ind.—BOND SALE.—The ,000 
44% school bonds offered on Aug. 15 (V. 125, p. 810) were skeet to 





| $1,000. 
years. 
| paid, $2,056.50, equals 101.28, bas 





the Anderson Banking Co. for a 
about 105.57, a basis of about 3.83%. 


um of $4,458.40, which is equal to 
Date Aug. 15 1927. Denom. 


1, Due July 11947. Prin. and int. (J. & J.) payable at the National 
xchange Bank, derson. 


ANN ARBOR, Washtenaw County, Mich.—BOND SALE.—The 
following issues of bonds aggregating $203,000 and offered on Aug. 15— 
V. 125, p. 679—were awarded to Prudden & Co. of Toledo for a premium 
of $1,974.39, which is equal to 100.96. 
$40,000 bonds of District No. 7 |$15,000 bonds of District No. 

35,000 bonds of District No. 7 15,000 bonds of District No. 
20.000 bonds of District No. 90. 15,000 bonds of District No. 
20,000 bonds of District No. 74. 28,000 Fuller Street bridge 
15,000 bonds of District No. 79. Due in seven equal annual 

» installments. 

Date Aug. 11927. The paving district bonds mature in 10 equal annual 
installments. Denom. $1, and $500. Principal and interest payable 
at or eee office. 

er 


ders were: 

Bidder— 
*Prudden & Co., Toledo, Ohio 
Guardian Detroit Co., Detroit 
Harris Trust & Savings Bank, Chicago 
Detroit Trust Co., Detroit 
Stranahan, Harris & Oatis, Toledo 
State Savings Bank, Ann Arbor 
Security Trust Co., Detroit 
Lewis & Co., Inc., Detroit 

* Successful bidder. 


APPANOOSE COUNTY (P. O. Centerville), lowa.—BOND SALE.— 
The White-Phillips Co. of Davenport was awarded on July 28—V. 125, 
p. 810—an issue of $200,000 444% coupon primary road bonds. Denom. 
Dated Aug. 1 1927. Due $20, May 1 1931 to 1940 incl. 
Optional after 5 Interest yable annually on May 1. Premium 
of about 4.34%. 


AROOSTOOK COUNTY (P. O. Houlton), Me.—BOND OFFERING.— 
Walter B. Clark, Clerk of Courts, will receive sealed bids until 10 a. m. 
Aug. 30 for $125,000 4% coupon court house enlargement bonds. Int. 
payableM.&S8S. Date Sept. 11927. Due Sept. 1 as follows: $5,000, 1928 
to 1942, and $10,000, 1943 to 1947. Prin. and int. payable at the Merrill 
Trust Co., Bangor. Legality approved by L. C. Stearns, Bangor. 


ASHTABULA, Ashtabula County, Ohio.—BOND SALE.—The fol- 
lowing six issues of 5% coupon bonds aggregating $56,000 and offered on 
Aug. 12—V. 125, p. 546—were awarded to Stranahan, Harris & Oatis of 
Toledo at a premium of $1,417.36, which is equal to 102.53. 
$15,500 Reed Ave. improvement bonds. Denom. $1,500, one for $2,000 

Due Oct. 1 as follows: $2,000, 1928; and $1,500, 1929 to 1937 incl 

12,800 Parsons Street improvement bonds. Denom. $1,200, one fo 

Due Oct. 1 as follows: $2,000, 1928; and $1,200, 1929 to 


$800. 
1937 incl. 
9,000 Main Street sewer bonds. Denom. $1,000. Due Oct. 1 as fol- 
one for $300. 


: $1,000, 1928; and $2,000, 1929 to 1932 incl. 

8,400 Edward Ave. improvement bonds. Denom. $900, 

Due Oct. 1 as follows: $300, 1938, and $900, 1929 to 1937 incl. 

5,300 Edward Ave. improvement (city’s portion) bonds. Denom. $500 

one for $300. Due Oct. 1 as follows: $800, 1928, and $500, 1929 
to nel. 

5,000 West Street improvement bonds. Denom. $1,000. Due $1,000 

Oct. 1 1928 to 1932 incl. 

All the above bonds to be dated not later than Aprill. The above issues 
with the exception of the $5,300 Edward Ave. improvement bonds, are 
special assessment bonds. Other bidders were: 

idder— 
Seasongood & Mayer, Cincinnati 
Otis & Co., Cleveland 
Taylor. Wilson & Co., Inc., Cincinnati 
A. E. Aub & Co., Cincinnati 
Farmers National Bank of Ashtabula 
Breed, Elliott & Harrison, Cincinnati 


ATLANTIC COUNTY (P. O. Atlantic City), N. J.—BOND OFFER- 
ING.—Enoch L. Johnson, County Treasurer, will receive sealed bids until 
11 a. m. Sept. 2 for the following 2 issues of 414% road impt. bonds aggre- 
gating $175,000: 
$120,000 road pret. bende. Due Sept. 1 as follows: $16,000, 1929 to 1941, 

and $7, , 1942 to 1947. 

55,000 road impt. bonds. Due Sept: 1 as follows: $11,000, 1928 to 1932. 

Date Sept 11927. Denom. $1,000. Prin. and int. (M. & 8.) payable 
at the office of the above named Treasurer. Legal opinion of Clay, Dillon 
& Vandewater of N. Y. City will be furnished. A certified check for 2% 
of = amount of bonds bid for, payable to the above named Treasurer, is 
required. 


AUBURN, Nemaha County, Neb.—BOND ELECTION.—We are 
informed that on Aug. 23 there will be an election to vote on the issuance 
of $10,790 park bonds, City Clerk. 


BANNING SCHOOL DISTRICT, Riverside County, Calif.—BOND 
SALE.—The $54,500 534% school bonds offered on Aug. 15—V. 125, 
p. 810—were awarded to Russell, Sutherlin & Co. and the Bieg-Hoffline 
Co., both of Los Angeles, jointly, as 5% bonds for a premium of $75, 
equal to 100.13. 


BARRINGTON, Camden County, N. J.—BOND SALE.—The $40,000 
pes im Teas offered recently were awarded to R. M. Grant & Co. 
of New York. 


BEACON, Dutchess County, N. Y.—BOND OFFERING.—Ernest A. 
Macomber, ‘Mayor will receive sealed bids until 2.30 p. m., Aug. 31 for 
the following two issues of bonds not exceeding 5% and aggregating 


$170,000: 
$45,000 high school addition bonds. Due t. 1 as follows: $4,000, 1828 
to 1935: $2,000, 1936 and $1,000, 1937 to 1947. 
125,000 Main eres bonds. Due $5,000, Sept. 1 1928 to 1952. 
Date Sept. 1 1927. Denom. $1,000. A certified check for 2% of the 
amount of the bid, payable to the city, is required. 


BEAUREGARD PARISH ROAD DISTRICT NO. 1 (P. O. De Ridder), 
La.—BOND OFFERING.—D. W. McV¥atter, Secretary of Police Jury, 
will receive sealed bids until Sept. 13 at 10 a. m. for an issue of $97,000 5% 
road bonds. Dated Aug. 1 1927. Due Aug. 1 1957. A certified check 
payable to the Treasurer for 244 % of the bonds is required. 


BEECH CREEK TOWNSHIP, Greene County, Ind.—BOND OFFER- 
ING.—Joseph W. Fuller, trustee, will receive sealed bids until 2 p. m. 
Aug. 26 for $11,000 5% school impt. bonds. Due in 11 years. 


BELLINGHAM, Whatcom County, Wash.—BONDS VOTED.—At 
an election held on July 12 the voters authorized the issuance of $250,000, 
not to exceed 5% water system bonds by a vote of 3,769 approving to 339 
negative. The bonds will shortly be offered for sale. 


BENTON, Marshall County, Ky.—BOND SALE.—The $12,000 school 
bonds which were voted on June 18 have been recently disposed of. 


BENTON COUNTY (P. O. Fowler), Ind.—BOND OFFERING.— 
Elmer Shonwiler, County Treasurer will receive sealed bids until 1 p. m. 
Aug. 29 for $16,160 444% 10 year gravel road bonds. 


BIG HORN COUNTY SCHOOL DISTRICT NO. 2 (P. O. Pryor), 
Mont.—BOND OFFERING.—Sealed bids will be received until 2 p. m. 
Sept. 5 by G. C. Swartz. District Clerk, for an issue of $3 .500 not exceeding 
o% omecl bonds. Date June 1 1927. A certified check for $350 is re- 
qu : 


BOURBON COUNTY (P. O. Fort Scott), Kan.—BOND OFFERING. 
—Sealed bids will be received until 2:30 p. m. Aug. 23 by_W. I. West, 
County Clerk, for $30,000 44 % county road improvement bonds. Date 
June 1 1927. enom. $1,000. ue $3,000, 1928 to 1937. Interest payable 
June and Dec. A ied check for 2% of the bid is required. 


BOWLING GREEN, Pike County, Mo.—BOND ELECTION.—An 
election will be held on Aug. 30 to vote on proposition of issuing the $17,500 
water bonds.gg a 


6. 
2. 


Premium. 
$1,974.39 
1,887.90 


Premium, 
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BRAZORIA COUNTY ROAD DISTRICT (P. O. Angleton), Texas. CLAWSON, Oakland C t — — 
wie fa ay helen ter dae taienton Weal Fp. m. wt BR BH - ers of lve aéaled ‘bids und 8 p.m. Aug. 23 for 
" un udge, for the ‘our es 0 ° ent bonds, ¥ " 
000: ,000 Role 99 bonds. Bes $1000 Be Sept. 1 1928-1 a ee 


aggregating $400. : 
$e5-200 road district No. 14. $150,000 road district No. 26. 
50,000 road district No. 25. 75,000 road district No. 27. . 


BRIDGEPORT SCHOOL DISTRICT, Morrill County, Neb.—BOND- 
SALE.—The United States Trust Co. of Omaha was awarded on Aug. 10. 
an issue of $75,000 school bonds. 


BRIDGEPORT TOWNSHIP SCHOOL DISTRICT (P. O. Bridge- 
port) Lawrence County, IIl.—BOND SALE.—T. A. Worley & Co. of 
hicago, were awarded on July 1, the $40,000 high school gym bonds. 


BRIGHTON, Monroe County, N. Y.—BOND OFFERING.—On 
Aug. 31 $150,000 water main bonds will be sold. 


BRISTOL, Sullivan County, Tenn.—BOND OFFERING.—W. K. 
Carson, City Treasurer, will receive sealed bids until Aug. 23 at 8:30 p. m. 
for the following two issues of bonds, aggregating $24,000, as follows: 
$16,000 6% street improvement bonds. Due $2,000 Sept. 1 1930 to 1937. 

. % generalimprovement bonds. Due $1,600 Sept. 1 1930 to 1937. 

Dated Sept. 11927. Denom. $1,000. Prin. and int. (M. & 8.) payable 

at the National City Bank of New York or the First National Bank of Bristol. 


BROOKLYN HEIGHTS (P. O. Cleveland), Cuyahoga County, 
Ohio.—BOND SALE.—The following three issues of 544 % , special 
assessinent bonds aggregating $30,315 and offered on Aug. 1 V. 125, 
¢ 679—-were awarded to the Herrick Co. of Cleveland for a premium of 

719, which is equal to about 102.37: 
$13,460 Wyman Ave. improvement bonds. Denom. $500, one for $460. 
Due Oct. 1 as follows: $1,460, 1928, and $1,500, 1929 to 1936 incl. 

9,200 Broadale Ave. improvement bonds Denom. $1,000, one for 

$200. Due Oct. 1 as follows: $200, 1927, and $1.000, 1929 to 


1937 incl. 
7,665 Highway Ave. improvement bonds. Denom. $1,000, one for 
ae Oct. 1 as follows: $665, 1928, and $1,000, 1929 to 
Ide cl. 
Dated May 1 1927. Prin. and int. (A. & O.) payable at the Pearl Street 
Savings & Trust Co., Cleveland. 
Other bidders were: 
Bidders— 
Seasongood & Mayer, Cincinnati 
W.L. Slayton & Co., 
Otis & Co., Cleveland__________- 
Geo. W. York & Co., Cleveland 


BRUSH, Morgan County, Colo.—BOND SALE.—Two issues of 6% 
bonds, aggregating $41,000 have recently been disposed of. The issues 
were as follows: $25,000 curb and gutter district No. 3 bonds and $16,000 
sub-storm sewer district No. 3 bonds. 


CAIRO, Greene County, N. Y.—BOND OFFERING.—Herbert Bo- 

us, Town Supervisor, will receive sealed b until 2 p. m. Aug. 22 

or $18,000 5% paving bonds. Date July 11927. Denom. $1,000. Due 

$1,000 July 1 1928 to 1945. Int. J. & J. Legal opinion of Clay, Dillon 

& Vandewater of N. Y. City will be furnished. A certified check for $900, 
payable to the above named Supervisor, is required. 


CALHOUN COUNTY (P. O. Blountstown), Fla.—BOND SALE.— 
An issue of $50,000 county bonds has been recently disposed of. 


CAMAS, Clarke County, Wash.—BOND SALE.—The $43,000 sewer 
system bonds offered on Aug. 9 were sold to C. A. Knapp, Contractor of 
Camas, at par. Also the $10,000 Fourth St. lighting system bonds offered 
Aug. 9 were sold to Herbert C. Moss of Seattle, at par. 


Premium. 
$716 





CAMBRIDGE, Guernsey County, Ohio.—BOND SALE.—The $8,- 
799.63 544 % coupon street impt. bonds offered on July 27—V. 125, p. 547— 
were awarded to Blanchett, Bowman & Wood of Toledo. Date July 1 


1927. Denom. $1,000 and one for $799.63. Due Sept. 1 as follows: 
$799.63, 1928, and $1,000, 1929 to 1936. 


CARBON COUNTY SCHOOL a a (P. O. Price), Utah.— 
NOTE SALE.—An issue of $125,000 4% ninety-day tax anticipation notes 
has recently been sold to the U. S. National Co. of Denver. 


CARROLL, €arroll County, lowa.—BOND ELECTION.—A special 
election will be held on Aug. 23 to vote on the proposition of issuing bonds 


from year to year to improve the county primary roads. Aggregate amount 
not to exceed $800,000. 


CARTER, Beckham County, Okla.—BOND SALE.—An issue of 
$31,000 6% water works bonds has been sold to the Piersol Bond Co. of 


Oklahoma City for a price of 100.16, a basis of about 5.98%. Due from 
1929 to 1947. 


CARTER COUNTY (P. O. Elizabethton), Tenn.—BOND SALE .— 
The $160,000 road bonds have been disposed of recently at a premium of 
$5,000, which is equal to 103.12. 


CEDARTOWN, Polk County, Ga.—PRICE PAID.—The $25,000 
issue of 5% coupon street paving bonds sold on July 6—V. 125, p. 811— 
to J. H. Hilsman & Co., Inc., and the Citizens & Southern Co., both of 
Atlanta, jointly, was awarded for a price of 106.20, a basis of about 4.48%. 
Date July 1 1927. Due $1,000 July 1 1932 to 1956, incl. Prin. and semi- 
annual int. (J. & J. 1) payable at National Park Bank, New York City. 


CENTER LINE, Macomb County, Mich.—BOND SALE.—Bumpus & 
Co. of Detroit, were awarded $20, of the $40,000 6% special assessment 
Paving bonds offered on 2, 4—V. 125, p. 680—at a premium of $109, 
which is equal to 100.545. he purchaser is also to furnish legal opinion 
and blank bonds. 


CENTER TOWNSHIP, Greene County 
—Harry C. Martindale, trustee will receive sealed bids until 2 p.m. Aug. 26 
for $9, 5% school impt. bonds. Due in 10 years. 


CENTER TOWNSHIP, Vanderburgh County, Ind.—-BOND OFFER- 
ING.—Oscar W. Hanning, Trustee, will receive sealed bids until 8 p. m. 
Aug. 29 for $5,000 4%% township bonds. Date Sept. 1 1927. Denom. 
$250. Due $250, July 1 1928; $250, Jan. 1 and July 1 1929 to 1937, and 
$250, Jan. 1 1938. 


CHARDON, Geauga County, Ohio.—BOND SALE.—The two issues 
of 5% % bonds, agzregat $8 489.77 and offered on Aug. 11—V. 125, p. 
547—were awarded to 8. P. Harris of Chagrin Falls for a premium of 

112.90, which is equal to 101.31, a basis of about 5.07%. 

5,989.77 Washington Ave. improvement bonds. Denom. $665; one for 
$669.77. Due Oct. 1 as follows: $665, 1928 to 1935, incl., 
and $669.77, 1936. 

2,500.00 Washington Ave. improvement bonds. Denom. $500. Due 
500 Oet. 1 1928 to 1932, incl. 

Date Aug. 1 1927. 


CHASE AND HAYES COUNTIES SCHOOL DISTRICT NO. 34, 


Neb.—BOND SALE.—The $8,500 444% school bonds have been recently 
sold to the State of Nebraska. 


CHEBANSE, Iroquois County, Ill.—BOND SALE.—The Hanchett 
Bond Co. of Chicago was recently awarded a $45,000 5% issue of road 
bonds. Date March 15 1927. Denom. $1,000. Due ~~ 1 as follows: 
$4,000, 1930: $5,000, 1931: $6,000, 1933; $7,000, 1934 and 1935, and $8,000, 
in 1936 and 1937. Prin. and int. payable at the Continental & Commercial 
National Bank, Chicago. 


CHEROKEE COUNTY (P. O. Rusk), Texas.—BONDS DEFEATED. 
—The proposed $3,000,000 road bond issue was defeated in an election 
held on Aug. 9 by a large majority. 

CLALLAM COUNTY SCHOOL DISTRICT NO. 48 (P. O. Port An- 
geles), Wash.—BOND SALE.—The issue of $1,500 not exceed 6% 
school bonds offered for sale on July 26—V. 125, Dp. 547—was awarded to 
the State of Washington as 5s for a dg of par. No other bids were made. 
Due serially from 1929 to 1937. in. and int. payable at fiscal agency 
in New York or at the County Treasurer's office. 


CLARKSBURG, Harrison County, W. Va.—BOND ELECTION.—A 
special election 1 be held on Oct. 4 to vote on the proposition of issuing 
$1,000,000 in bonds to erect a new court house. 





Ind.—BOND OFFERING. 





9,500 Roll No. 100 bonds. 


Due Sept. 1 as follows: $10,000, 1928-1930 


and $9,500, 1931. 
17,500 Roll No. 101 bonds. Due Sept. 1 as follows: $4,500, 1928-1930 and 


J » 1931. 
Date Sept. 1 1927. Denom. $500 and $1,000. Interest not to exceed 


6% and payable semi m 
o% hg ey % -annually. Bids must be accompanied by a certified 


CLAY COUNTY (P. O. Brazil), Ind.—BOND OFFERING.—O. C 
Cochran, Treasurer will receive sealed bids until 10 a. m. 2 - the 
following three issues of bonds aggregating $35,600 ee ee ee 


$7,600 444% 10-year highway improvement bonds. 
18,000 416% 10-year highway improvement bonds. 
10,000 453 “2 10-year road bonds. -. 


CLINTON COUNTY (P. O. Franklin), Ind.—BOND SALE.—An 
issue of $10,000 446% Union Township road bonds offered on Aug. 17 
“— gumrded f 62. 0- + ee | at a a of se &, a is equal to 

F " of about 4.13%. ate ; 1927. - $500. 
Due $500 May and Nov. 15 1928 to 1937 incl. ee 


CONYNHAM TOWNSHIP SCHOOL DISTRICT (P. O. Asigtes), 
Columbia County, Pa.—BOND SALE.—The $140,000 school bon 
which were recently voted were awarded to a local bank at par. 


CORRECTIONVILLE SCHOOL DISTRICT, Woodbur County, 
Iowa.—BOND SALE.—An issue of $50,000 444 % school bonds were pur- 
chased by Geo. M. Bechtel & Co. of Davenport for a premium of $507, 
equal to 101.01, a basis of about 4.16%. Bonds mature in 1947. 


CRANFORD, Union County 


: N. J.—BOND SALE,—The Cranford 
Trust Co. was recently award x 


ty, 
$190,000 street paving bonds 


CRAWFORD COUNTY (P. O. Bucyrus), Ohic.—BOND OFFERING. 
—Chas. H. Fry, County Auditor, will receive sealed bids until 12 a. m. 
Aug. 31 for $29,500 5% bridge bonds. Date Oct. 1 1927. Denom. 
$1,000 and one for $3500. Due Oct. 1 as follows: $5,000, 1932 and 1933; 

10,000, 1934, and $9,500, 1935. Pure r must furnish bonds. A 
certified check for $500, payable to the County Treasurer, is required. 


DANVILLE, Pittsylvania County, Va.—BOND ELECTION.—On 


Aug. 16 the voters were to vote upon the proposition of issu 00,000 
bonds to build two new bridges. ” ee padiees 


DEARBORN, Wayne County, Mich.—BOND SALE.—The American 
State Bank of Dearborn was recently awarded an issue of $48,200 6% 


8 1 assessment paving bonds for a premium of $250, which is equal to 
about 100.93. 


DECATUR COUNTY (P. O. Greensburgh), Ind.—BOND SALE.— 
The $6,800 444% coupon road bonds offered on Aug. 17—V. 125, p. 944—- 
were awarded to the Union Trust Co. of Greensburgh for a $153 premium, 
oun a about 102.25. Other bidders were: 

idder— 


Premium, 
Sa eee Gee, TGs 6 Ch sei sc udd pubacvéccccevokun $151.50 
City Securities Corp., Indianmapolis----._.......----- eee 103.00 
Fletcher Savings & Trust Co., Indianapolis._.............-.-... 87.00 
Third National Bank, Greensburgh.-_.............-......---... 66.00 


DEER PARK (P. O. Pleasant Ridge Branch, Cincinnati), Hamilton 

County, Ohio.—BOND OFFERING.—W. A. Julien Village Clerk, will 

receive sealed bids until 12 a. m. Sept. 12 for the following three issues of 
6% special assessment coupon bonds aggregating $7,502.89: 

$1,117.40 Blue Ash Ave. impt. bonds. Due Sept. 1 as follows: $237.40, 

1929, and $200, 1930-1933. 

3,553.76 Schenck Ave. impt. bonds. Due Sept. 1 as follows: $473.76, 


929 and $440, 1930-1936. 
Due Sept. 1 as follows: $381.73, 


1 
2,831.73 Puperice Ave. impt. bonds. 
1929, and $350, 1930-1936. 

Date Sept. 7 1927. Principal and interest payable annually at the Silver- 
ton Bank, Silverton. Each bid must state the number and amount of 
bonds bid for and must be accompanied by a certified check, payable to 
the Village, for 5% of the amount of bonds bid for. 

DEFIANCE, Defiance County, Ohio.—BONDS VOTED.—At an elec- 
tion held Aug. 9 the voters approved the issuance of $405,000 municipal 
electric plant bonds by a vote of 1,378 to 1,274. 


DELAWARE (State of) (P. O. Dover).—BOND SALE.-—Of the $500,- 
000 4% coupon bonds offered on Aug. 17—V. 125, p. 811-—-$75,000 were 
awarded to Barr Bros. & Co. of N. Y. at 100.389 and $425,000 to the State 
Sinking Fund at the same price. Other bidders were: 





Bidder — Price Bid. 
Laird, Bissell & Meeds, Wilmington. -__._.......--.--..----------99.376 
ESPRESSO RS ae eae Fe 


DELAWARE TOWNSHIP SCHOOL DISTRICT (P. O. Marlton 
R. F. D.), Burlington County, N, J.—BOND ELECTION .—On Aug. 23 
there will be an election to vote on the issuance of $16,000 bonds. 


DIMMITT COUNTY (P. O. Carrizo Springs), Tex.—-BOND SALE.— 
The $214,000 issue of 544% special road bonds registered by the State 
Comptroller on July 13—V. 125, p. 548—-was awarded to the J. E. Jarratt 
Co. of Dallas for a price of par. Date April 10 1927. Due serially. 
Denom. $1,000. Not retirable before maturity. Interest payable April 
and October. 


DORCHESTER COUNTY (P. O. St. George), S. 
SCRIPTION .—The $500,000 issue of 4% % highway bonds sold on Aug. 2 
(V. 125, p. 811) to a syndicate com of A. T. Bell & Co., Ryan, Suther- 
land & .. Prudden & Co. and W. L. Slayton & Co., all of Toledo, are 
described as follows: Denom. $1,000. Coupon bonds dated Aug. 1 1927 
and due $35,000 Aug. 1 1930 to 1942, and $45,000 in 1943. Interest 
payable Feb. and Aug. 1. 


WNERS GROVE, Du Page County, Ill.—BOND SALE.—The 
$40,000 4% % coupon fire impt. bonds offered on Aug. 15—V. 125, p. 944— 
were awarded to the Federal Securities Co. of Chicago at a premium of 
$423, which is equal to about 101.057, a basis of about 4.33%. Date 
Aug. 1 1927. Due serially 1929 to 1938. 


DUBLIN CONSOLIDATED SCHOOL DISTRICT, Coahoma County- 
Miss.—BOND SALE Memphis were 


C.—BOND DE- 


’.—The Commerce Securities Co. of 
recently awarded an issue of $12,000 6% school bonds at a premium of 
$460. equal to 103.83. 


UQUE COUNTY (P. O. Dubuque), lowa.—BOND SALE.—The 
PR ays oo of primary road bonds offered on Aug. 15—V. 125, p. 944— 
was awarded to the Geo. M. Bechtel Co. of Davenport as 4}4s for a prem- 
ium of $560,, equal to 100.28, a basis of about 4.22%. Date Sept. 1 1927 
and due from 1932 to 1941, incl. Bonds are both coupon and registered. 
The next highest bidder was White, Philips & Co. of Davenport with 

a premium of $556. 


ORO, Pottawatomie County, Okla.—BOND SALE.—An 
Re... yz os.000 water and sewer bonds has recently been disposed of to 
an unknown purchaser. 


AY MUNICIPAL UTILITY DISTRICT (P. O. Oakland), 
cdit BOND OFFERING.—Sealed bids will be received until 5.30 pm. 
Aug. 26 by John H. Kimball, Secretar of the Board of Directors, for a 

1,000,000 issue of 5% water bonds. enom. $1,000. Date Jan. 1 1925. 
B00? 1 and interest (J. & J.) payable at the District Treasurer's office 
or in New York City at the National One Bank in gold coin. Goodfellow, 
Eells and Orrick of San Francisco will furnish approving opinion. A 
certified check, payable to the District Treasurer, for 1% of the bid is 
required. (This is a more complete description than was given in V. 12 
D. 944.) 


ICAGO, Lake County, Ind.— WARRANT OFFERING.— 
J eS ‘Rep “ City Controller Al receive sealed bids until 3 p. m. 
Aug. 23, for $100,000 6% time warrants. Date t. 1 1927. Denom. 
$500. Due on or before Nov. 1 1927 upon five days’ notice. 
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EAST HOWARD SCHOOL DISTRICT«P. O. — Amdo Se So. A 
—BOND OFFERING .—An issue of $2,500 6 | building and 

ment bonds will be sold at — auction by 

at 8 o'clock. Date Aug. 15 1927. Denom. $500. 

A ae check, payable to the SchoolgDistrict, for,10% of the,bid is 
req " 


EAST perees. 


Ingham County, Mich.—BON. 
$95,000 4% 4 % sewage dis ] bonds 


e 
posal ered on Aug. 8—V. “125, “s11— 
were awar ed to the First National Co. of Detroit | a premium a $126, 

,* to 400. 12, a basis of about 4.23%. Date Aug. 1927. Denom. 
ue July 1 as follows: $2,000, 1930 to 1935, $3,000, 1936 $4,000, 
98 to 1941 $5, , 1942 to 1947, and $6,00 ', 1948 to 1952. | 


EAST ST. LOUIS SCHOOL DISTRICT, St. Clair County, Ti. — 
BOND DESCRIPTION .—The $220,000 4 2 copes school bonds pwrentes 
9—V. i. - 944—are de 
Due ome" 


to White Phillips Co. of he on 
scribed as follows: Date A 1927. 
1931, 1933 and 1934; $70, 600. 1932. 


EDDYSTONE ee DISTRICT : oO. Cieeten) 5 
County, Pa.— ALE.—The $140, 4 % sch 

8—V 5B. yr panne awarded t (t-«Freeman 
Philadelphia at Tos. 82. Int. payable F. a 3. 4 


=> 
EDGECOMBE COUNTY (P. O. Tarboro), A, Caro.—NOTE SALE.— 
The two issues of notes offered on Aug. 11 have e beenjdisposed{of to an un- 
50 000 ee The issues are as follows: 
Gmete county purposes. 
5,000 road fund. 


De 10m. $1,000 


Delaware 
~y Foe 
a, 5. . of 


EL PASO, El Paso County, Texas.—BONDS REGISTERED.—An 
issue of $100, 000 4% % serial road bonds was registered by the State Comp- 
troller on Aug. 11. a4 


ELWOOD, Madison County, Ind.—BOND OFFERING.—Florence E. 
Anstill, City "Clerk will receive sealed bids until 2 p. m.tSept. 3 for $20,000 
4% % 12 year fire equipment bonds. * 


ERIE COUNTY r. O. Sandusky), Ohio.—BOND OFFERING.— 
The County Commissioners will receive sealed bids until 1 7 Aug. 22 
for $10,600 5% road improvement bonds. Date Mar. 17 1926. Denom. 

,000 one 2 for $1,300. Due Mar. 17 as follows: $1,300, O08 and 1929, 
and $1,000, 1930 to 1937. Int. M.& 8. A certified check, for 5% of the 
amount of the bonds must accompany each bid. 


FAIRVIEW, Major County, Okla.—BONDS DEFEATED.—At an 
election held on Aug. 9 the voters defeated the proposition of issuing $38 ,000 
water system bonds by a vote of 87 dissenting, 32 concurring. 


FLORAL CITY ae DISTRICT (P. O. Inverness), Citrus 
County, Fla.—FOND E.—An issue of $10,000 6% school bonds has 
rocemely besn sold to D. ey Tooke for a price of 96, a basis of about 5.56%. 

Due $ Oct. 1 1928 to 1947. 


FLOYD COUNTY (P. O. New Albany), Ind.—BOND OFFERING.— 
Harry 8. McDonald, Treasurer, will re sealed bids until 10 a. m. 
Aug. 22 for $22,000 4% % road bonds. Due in 20 years. 


FOARD COUNTY (P. o. , Crowell). Texas.—BOND DESCRIPTION. 
—The issue of $400,000 5% improvement bonds sold on July 19—V. 125, 
Ki 812—to Caldwell & é 0. of Nashville, are d as follows: Date 

ay 11927. Due serially from 1928 to 1957, incl. Interest payable May 

Nov. 1. Denom. $1, Road improvement purposes. 


FORDSON, Mich.—BOND SALE.—The following two issues of bonds 
aggregating $390,000, offered on April 12 (V. 124, p. 2175) were awarded 
to ry pyre Harris & Oatis of Toledo at par: 

5348-000 4% % sewer bonds. 
245.000 434% grade separation bonds 

ey April 15 1 1927. Denom. $1,000. Due April 15 1957. 
payable A. 


FORDSON P. O. Detroit) Wayne County, Mich.—BOND ELEC- 
TION .—On Sept. 12 there will be an election to decide the issuance of 
$350,000 police headquarters bldg. bonds. 


FORT WORTH, Tarrant County, Tex.—BOND SALE.—The issue 
of $1,300,000 city bonds offered on Aug. 16—V. 125, p. 812—-was awarded 
$0 a syndicate com of W. A. Harriman & Co., Inc., of New York, 

H. Moulton & Co. of Los Angeles and New York, Gibson & Leefe of 
Tote York and G. H. Walker of St. Louis as a split rate bid at par. The 
issue was divided as follows: 
$697 000 444% bonds. Due from 1938 through 1956. 

407,000 4% bonds. Due from 1957 through 1967. 

196,000 000 4% % bonds. Due a 1932 through 1937. 
Denom. $1,000. Date Sept. 1 1927. Interest payable M. & 8. "@™” 


FRANKLIN, Warren la Ohio.—BOND SALE.—On July 14, 
the First Citizens C orp. of Columbus, purchased $19,500 44%% coupon 
sewer impt. bonds for a premium of $41, which is equa] to about 100.22, 
or a basis of 4.47%. Date hy > 45 1927. Denom. $ Due May & Nov. 
1928 to 1939. Interest M 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND SALE.— 
The $13,800 44% % water main impt. bonds offered on Aug. 17—-V. 125, p. 
812—were awarded to the First Citizens ‘ey of Columbus for a $5 
pronto, my otpal so shess 100.036. Date i t. 1 1927. ett ton Mar 
and 000, Sept. 1 1929; $500, Mar. 1, $1, t. 1 1930 to 1933" 
and Sept. i 1936 to 1938. Principal and int. OM . & 8.) payable at 
= County easurer’s office. Other bidders were: 


we Goets & Moerlein, Cincinnati 
A. E. Aug & Co., Cincinnati 


SAGE LouUnry SCHOOL DISTRICT NO. 1 (P. O. Beatrice), Neb. 


—BON E.—An issue of $4,000 414 % school bonds has recently been 
preg to rd State of Nebraska. 


GALVESTON, Galveston County, Texas.—BOND SALE.—An issue 
of $200,000 5% coupon paving bonds offered on Aug. 11—V. 125, p. 681 
pom | awarded jointly to the Title Guaranty & Trust Co. of Cincinnati 
and J. E. Jarratt Co. of San Antonio at a — of $2, 0. equal to 
101.03, a basis of about 4.89%. Denom. $1, Date 1 
Due as follows: $4,000, July 1 {928 to 1933; $5. 000. 1934 t to 4 O37: $6, 

1938 to 1941; $7,000, 1942 and 1943; $8,000, 1944 to 1948; $10,000, 1949 
to 1952; $12,000, 1953 to 1955, and $2,000 in 1956. <x and int. payable 
at City Treasurer's office or National City Bank, N. Y. City. Thomson, 
Wood & Hoffman of New York furnish legal "to 4 


GARY, Lake County, Ind. rea SALE.—The $29,000 5% impt. 
bonds offered on Aug. 15—V. 125, p. 549—were awarded to the Fletcher 
Savings & Trust Co. of indianapolis for a premium of $767, which is equal 
to 102.63, a basis of about 4.13 Due Aug. 1 as follows: $5,000 


1928 to 1932 and $4,000, 1933. Other bidders were: 
Bidders— Rate Bid: 
102.61 


Union Trust Co., Indianapolis 
City Securities Corp., TS RE EY ERT SHY 101.48 


GEAUGA COUNTY (P. O. Chardon), Ohio.— BOND SALE.—The 
$19,000 5% coupon Inter-County Highway No. 326 bonds offered on 
Aug. 15 were awarded to the State Teachers’ Retirement System at ae a 
pr remium of as 36, which is equal to a apous 101.77, a basis of about 4.61% 
Yate Aug. 1927. Denom. $1,000. Due Jan. 1 as follows: $2, 000 
1928 to 1935 and $3,000, 1926. Pain. and int. payable at the County 
Treasurer's office. Other bidders were: 

, eter Premium.| Bidder Premium. 

. E. Aub & Co., Cincinnati_$316. -00 | The Herrick Co., Cleveland_$223.00 
F iret Citizens Corp., Colum. 229.90 Taylor, Wilson & Co., Cinc__ 246.00 
essongood & Mayer, Cinc__ 318. ‘001 W. L. Slayton & Co., Toledo. 186.00 

. K. Terry & Co., Toledo__ 241.30 


GENEVA, Ontario County, N. Y.—BOND SALE.—The $20,000 4% % 
fenom Park bonds offered on Aug. 15 (V. 125,p. 812) were awarded t to 
Geo. B. Gibbons & Sons of New York City for a premium of $38.94, equal 
te ee po. 19—a basis of about 4.13%. Date July 1 1927. Denom 

. Due $1,000 April 1 1928 to 1947. inclusive. Principal and Saterest 
(J. & J.) payable at the National Bank of Commerce, New York. 


Interest 





GLENVILLE WA pepreicy re £@- O. Scotia), Sche 
County, N. Y.—BOND SALE.— 0 440% coupon water 
offered on Aug. 16—V. 125, p. wr on awarded to the 
& Peoples Trust Co. St Baffle ot 100 708. ” Date Aug. } 1937, 
Denom. $1,000" Due $1,000 A 


-11932t0 1947. Prin. andint. (F.&A 
payable in gold at the Glenville ank, Scotia. Other bidders were: 


Bi fisd 

Geo. B. Gibbons & Co., 

Glenville Bank, Scotia 

Stephens & Co., N. Cit 
Batchelder, Wack & Co. - ®: on; a 
R. F. De Voe & Co., N. Y. 


GLOUCESTER, Essex tind Mass.—//OTE SALE.—The Gloucester 
National Bank was recently awarded a $40,000 issue of notes at 3.44% 
discount. Other biddersgwere:=" Te 


Cape Ann n National Bank, Gloucester 

Gigpeaster Safe . & Trust Co., Gloucester _ 
Bond & Co., 

Old i Ocion Corp., , BA 

Bank of mmerce & Trust Go., Boston 


GREAT FALLS, Cascade County, | pont BOD OFFERING.—An 
ay of $1,500 school building bonds will be offered for sale on Aug. 29 

t 2 p. m. at the office of the County STE, of Schools in the 
Grea Falls courthouse. Bonds are either amortization or serial. 


"™GREECE, Monroe County, N. Y.—BOND SALE.—The $5.500 be 
coupes bonds*offered on Aug. %o (V. 125, 812) were awarded to Myron 
Co a x of Rochester for‘a premium of $70, which is + to 101.27, a 
paste er 4.76%. Date Apr. 1 1927. *Denom. $ . Due $500 Apr. 1 
1928 4 1938. Prin.,and int. A & O.) payable at a Rochester. N. Y., 
banking house. 


GREECE COMMON SCHOOL DISTRICT HO. 15 (P. O. Rochester 
R. F. D.), Monroe County, N. BOND SALE.—The ee 000 5% 
coupon or registered school bonds offered on ems 17—V. 125, 945— 
were awarded to Myron W. Greene of Rochester for a premium of $5.570 
equal to aboms 103. a8, = basis of about 4.720%. Date Aug. 1 1927. 
Denom. $1,000 . 1 as follows: $2. 000. 1927 to 1931; $4,000, 
1932 to 1936: $5. 000, “1937. to 1941; $7,000, 1942 to 1946; $8,000, 1947 to 
1951, and $10,000, 1952 to 1956. Prin. and int. (J. & D.) payable in 
gold at a banking institution in Rochester. 


GREELEY, Weld County, Colo.—BOND OFFERING.—W. A. 
Hotchkiss, C ity Clerk, will receive sealed bids until 8 p. m. Aug. 23 for 
two issues of 5% bonds acgrecating $119,000, as follows: 
$86,000 Paving District No. 5. 

33,000 Paving District No. 6. 

Due semi-annually in 22 years. Certified check for not less than 2% 

of amount of the bonds. 


GREENE TOWNSHIP &. O. O. Waynesburg) Greene Count 3, Pa.— 
BONDS HELD.—We have been advised that the $125,000 4% road 
bonds offered on May 9—V. 24" Bi 


2175—are being held in + 
pending action by the Pennsylvania 
GREENBURGH-KNOLLWOOD WATER DISTRICT (P.O Tarry- 
town) Westchester County, N.Y.—BO fal SALE.—The $370,000 4.20% 
Hessedee National Bank of Hartsdale, at a wrtce of 190.339. Date Sept. 1 
927. Denom. $1,000. Due Sept. 1 as follows: $9,000, 1928 and $19,000, 
GULFPORT, Pinellas County, Fla.—BONDS NOT SOLD.—The issue 
of $145,000 6% improvement bonds offered on Aug. 16 (V. 125, D. 549) 
upon. 
HACKENSACK, Bergen County, N. J.—BOND SALE .—The $598,000 
later date were awarded to Co. and Barr Bros., jointly, who 
took $589,000 of the issue paying a premium of $9,224, which is equal 
Bidders— Fatal , 
Lehman Bros., Kountze Bros., N. 193-18 
City National monk. Hackensack 
a ia Forbes & Co., N. 

100. 22 
| et Parsons & Co., Remick. Hodges & Co., Red- 
i mond ‘& Co.,N. Y.C ty 595 -000 100.51 
J. Wendt, Village Clerk, will receive sealed bids until 8 bo m. Sept. 7 for 
$200,000 not exceeding 5% water bonds. Denom. $1,000. Due $5,000 
certified check for $5,000, payable to the Village Treasurer. 

HAMILTON, Ravalli County, Mont.—BOND SALE.—The $52,500 
Se Pp. 681) have been sold to local investors for et: a. $500. 
Date of maturity optional. Interest payable annually on Aug. 

will receive sealed bids until 10 a. m. Aug. 23 

HANCOCK COUNTY (P. O. Greenfield), Ind.— BOND OFFERING. 
—Ha Shelby, County Treasurer, will receive sealed bids until] 11 a. m. 
$6,300 road bonds. 

2,000 road bonds. 

Ray G. Morehart, County Auditor, will receive sealed bids until 12 a. m. 
Aug. 23 for the following three issues of road bonds, aggregating $65,825. 
$4,000, 1930 to 1936. A certified check for $500 is required. 
28,000 5% road bonds. Denom. $1,000. Due $3,000, 1928 to 1935 and 
road bonds. Denom. $1,000, one for $825. 
1928 and $1,000, 1929 to 1931. ‘A certified check for $250, is 
Prin. and int. payable at the County Treasurer’s 
office. 
of Cleveland. 
G.R. Morehart, County Auditor, wil] receive sealed bids until 12 m. Aug. 31 
for $46,000 5% road bonds. Date June 1 1927. Denom. $1,000. Due 
interest payable at the County Treasurer’s office. Legal y gee of Squire, 
Sanders & Dempsey, of Cleveland, will be furnished. ified check 

HARDIN COUNTY (P. O. Kenton), Ohio.—BOND SALE.—The 
$6, 085 aoa % road bonds offered on Aug. 12 (V. 125, p. 681) were awarded 
about vai. 265, a basis of about 4.96%. Date Aug. 1 1927. Due $1,517 
Sept. 1 1928 to 1931. Prin. and int. (F. & A.) payable at the County 


ighway Dept. 
water bonds offered on Aug. 11—V. 125, 681—were awarded to the 
1929 to 1947. 
was not sold. Whether or not they will be reoffered is not yet determin 
4% % funding bonds offered on Aug. 1 (V. 125, p. 549) and re-offered on a 
“ A. B. Leach 
to 101.56. Other bidders were:, 
Rate 
Bid 
George B. Gibbons & Co., 
» 101.08 
H. Allen & Co., N. ‘Y.Ct 
HALFWAY, Macomb County, Mich.—BOND OFFERING.—Arthur 
1928 to 1943 and $10,000 1944 to 1956. Bids must be accompanied by a 
9 rovemenit dist No. 5 paving bonds offered for sale on Aug. 12 
He yg Dene COUNTY (P. O. Noblesville), Ind.—BOND OFFERING. 
‘Treasurer, 
for $8 400° 4k i highway improvement bonds. Due in 10 years. 
Aus. a 29 for the following two issues of 4 %% 10-year bonds, aggregating 
HANCOCK COUNTY (P. O. Findlay) Ohio.—BOND OFFERING.— 
$34,000 5% road bonds. Denom. $1,000. Due $3,000, Sg and 1929 and 
1936. A certified check for $500 is required. 
3,825 5% Due $825 in 
required. 
Date June 1 1927. 
Legal opinion will be furnished by Squire, Sanders and Dempsey 
HANCOCK COUNTY (P. O. Findlay), Ohio.—BOND OFFERING .— 
Dec. 1 as follows: $6,000 1928 and $5,000 1929 to 1936. Principal and 
for $500 is required. 
to A. Aub & Co. of Cincinnati at a premium of $87, which is equal to 
Treasurer’s 


office. 


HARRISBURG, Dauphin County, Pa.—BOND OFFERING.—C. W. 
Burtnett, Superintendent of Finance will receive sealed bids until Sept. 1 
for $510,000 4% semi-annual 10% — arerens < city bonds. A certified 
check for 2% of the amount of the bonds is required. 


HARRIS COUNTY (P. O. Houston), Tex.—BONDS REGISTERED.— 
On Aug. 11 the State Comptroller registered a $701,000 issue of 4% % 
serialroad Refunding bonds. 


HARRISON COUNTY (P. O 


n), lowa.—BOND SALE .—The 
$200,000 issue of not exceeding 4% % 


mary road bonds offered on Aug. 17 
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(V. 125, p. 945) was purchased by the White-Phillips Co. of Davenport as 
4\sfora Semmens of =. equal to 100.13, a basis of about 4.22%. De- 
nom. $1, Sept. 1 1927 and due on May 1, $20,000 from 1931 to 


1940. oaheial a prey pad The other bidders were: The Northern Trust 
Co., Chicago, Ill.; Council Bluffs Savings Bank, Council Bluffs, Iowa; 
Iowa Bank, Des Moines, Iowa; Geo. M. Bechtel & Co., Daven- 
port, lowa 


HASTINGS, Dakota County, Minn.—BOND OFFERING.—Sealed 
bids will be received until 8 p. m. Sept. 6 by N. F. Kranz, City Clerk, for 
$21,000 funding bonds. A certified check for 2% is required. 


HAVANA SPECIAL TAX SCHOOL rf ay NO. 3 (P. O. Ouincy), 
Fla.—BOND SALE.—The issue of $25,000 6% school bonds offered for 
sale on June 10 (V. 124, LR. WE 3666) and not sold be ‘ause the bids sub- 
mitted were all rejected been awarded to the Citizens Bank & 


eae see SS cy for a price of 98.50, equal to a basis of about 6.16%. 
Date 000 1943 27. Due on July 1 as follows: $1,000 1930 to 1942 and 
$2, 3 to 1948, incl. Principal and interest (J. & J.) payable in 


HAWKINS . COUNTY yd O. Rogersville), Tenn.—BOND SALE.— 
The $40,000 issue of 5% road bonds offered for sale on Aug. 13 (V. 125. 
. 813) was awarded to I. sees & Co. of Jackson for a premium of 
75, equal to 100.187. a Be of about 4.96%. Date Aug. 11927. Due 
Jan. 1 as follows: $5,000 1929 to 1936, incl. Interest payable J. & J. 


expenses to be borne by purchaser. The other bidders were as 

follows: . 
Premium 
ee n,n on en on wb akinadee $204.00 
*Breed, Elliott & Harrison, encemenet CE a er ae 108.00 
*Provident Sa Bank & Bins Gnd dcinctincemane 100.00 
ery > Ne eee iat ets eenehanierninn ai 87.00 


ids did not include printing expenses. 


HEARNE, Robertson County, 
~~ Edw there will be an election to vote on the question of issuing $80,000 
pa 


HEMPSTEAD CENTRAL HIGH SCHOOL DISTRICT, Nassau 
County, N. Y.—BOND SALE.—The $37,009 4.40% coupon or registered 
a Conde offered on Aug. 12 (V. 125, p. 681) were awarded to Graham, 

Parsons s . of New York at a price of 100.128. Date oom 1 1927. 


Denom 000. Due July 1 as follows: $1,000 1928 and $4,000 1929 to 
1937. Prinetpal and interest (J. & J.) payable in gold at the Valley ian 
National Bank, Valley Stream. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 135 (P. 
Valley Stream), Nassau County, N. Y.—BOND OFFERING. mie. 
trict Clerk J. P. Schmidt will receive sealed bids until 8 p. m. Aug. 26 for 
$120,000 not to exceed 5% coupon or registered school bonds. Date 
Sept. 1 1927. Denom. $1,000. ue Sept. 1 as follows: $3,000, 1929 to 
1933; $4000. 1934 se segs: $5,000, 1939 to io4d: and $6,000, 1944 to 1953. 
Prin. and int. (M. avable at the Bank of Valley Stream. The 
approving opinion of Cy. illon & Vandewater of N. Y. will be furnished. 
ie eee | check for $10, 1000, payable to Henry Strothmeyer, Treasurer, 

requir 


HENDERSON COUNTY (P. O. Athens), Tex.—BOND FLECTION .— 
On Sept. 20 2n election will be held to vote on the proposition of issuing 
$1,400,000 road bonds. 


HIDALGO wy es WATER CONTROL AND IMPROVEMENT 
DISTRICT NO. Edinburg), Texas.—BOND ELECTION .—We 
have been amedvictaliy eR that there is to be an election on Aug. 29 
to decide the issuance of $1,600,000 bonds. 


HOKE COUNTY (P. O. Raeford), No. Caro.—-BOND SALE.—The 
$20,000 5% funding bonds offered for sale on Aug. 1—V. 125, p. 549—were 
awarded to the Hanchett Bond Co. of Chicago for a premium of $325, 
which ose 101.60, a basis of about 4.78%. Denom. $1,000. Date 
Aug. 1 1927. Due $1,000 from 1929 to 1936, and $2.000, 1937 to 1942. 
Principal and int. payable at the National City Bank of New York in gold. 
Peck, Shaffer & Williams of Cincinnati will furnish legal approval. 


HOPEWELL, Prirce George County, Va.—BOND SALE.—The 
$100,000 issue of 5% bridge bonds offered for sale on Aug. 9 (VY. 125. p. 
681) wasawarded to Ryan, Sutherland & Co. of Toledo for a price of 100.535, 
which is a basis of about 4.96 %. Duein 1952. 


HUBBARD, Trumbull County, Pa.—BOND SALE.—The $100.000 
4%% sewage disposal works bonds offered on Aue. 1 (V. 125, p. 419) 
were awarded to Stranahan, Harris & Oatis, Inc., of Toledo, for a premium 
of $1,228.88, which is eatal to 101.21, a basis of about 4.55%. Date 
April 1 1927. Denoms. 81.090, $490 and $300. Due $3,400 Avril and 
Oct. 1 1928 to 1932 and $2,300 April and Oct. 1 1933 to 1942. Prin. and 
int. (A. & O.) payable at the Hubbard Banking Co., Hubbard. 


INDIANAPOLIS, Marion County, Ind.—BOND OFFERING.—Wm.C. 
Buser, City C ontroller, will receive sealed bids until 11 a. m. Aug. 23 for 


$110.000 41% &% coupon park district bonds. Date Aue. 23 1927. Denom. 
$1,000. Due “$5,000 Jan. 1 1929 to 1948. Principal and int. (J. & J.) 
payable at the City Treasurer's office. Bids must be accompanied by a 


certified or cashier's check for not less than 214 
bid for. 

BOND OFFERING.—Wm™. 
bids until 11 a. m. Aug. 


% of the value of the bonds 


C. Buser, City Controller, will receive sealed 

25 for $80.000 44 °% coupon park district bonds. 

Date Aug. 25 1927. Denom. $1,000. Due $4,000 Jan. 1 1929 to 1948, 

incl. Principal and int. (J. & J.) payable at the City Treasurer's office. 

aaa must be accompanied by certified or cashier's check for not less than 
2%% of the amount of the bonds bid for. 


INDIANAPOLIS PARK DISTRICT, Marion County, Ind, —RBOND 
SALE.—The $71.000 41%% park bonds offered on Aug. 17—V. 125 
945—were awarded to the Fletcher Savings & Trust Co. and the Union 
Trust Co., both of Indianapolis, jointly for a premium of $1,341.70. eanal 
to 101.87, a basis of about 4.04%. Date Aug. 17 1927. Denom. $1,000. 
Due Jan. 1 as follows: $3,000, 1999 to 1951, and $2,000, 1952. Prin. and 
int. (J. & J.) payable at the City Treasurer's office. 


IRONDEQUOIT SCHOOL DISTRICT NO. 3 (P. O. Rochester), 
Monroe County, N. Y. 4°¥ SALE.—The %107.000 414% coupon 
school bonds offefed on Aue. 15 (V. 125. p. 812) were awarded to Geo. PB. 
Gibbons & Co. of New York ay a price of 101.71. Date Aug. 1 1927. 
Denom. $1.000. Due as follows: $1,000, 1930 and 1931: $2,000, 1922 to 
1934: $3.000, 1925 to 1939; &4.000. 1940 to 1947: £5,000, 1948 to 1953; 
$6.00. 1954 to 1956, and $4,000, 1957. Prin. and int. (I. & A.) payable 
in Rochester. 


JACKSON COUNTY (P. O. Pascagoula), 
HA —The $300,000 issue of 5 


Miss.—BOND DESCRIP- 
road protection bends sold on Aug. 1— 
813—to Prudden & Go. of Toledo for a price of 101.. 86, are 
desdait as follows: Date Sept. 1 1927. Due serially on Sept. 1 from 
1928 to 1952 incl. Not retirable nefose maturity. Denom. $1, 00. 
Coupon i.form. Interest payable M. 


JACKSON COUNTY UNION GRADED SCHOOL DISTRICT 
NO. 10 (P. O. Altus), Okla.—BOND OFFERING. —An issue of $13, 500 
school building bonds will be offered for sale at 7 p. m. Aug. 23 by A. H. 
Howell, Clerk. 


JAMESTOWN, Stutsman County 
A special election will be held on Aug. 
sewage disposal plant bonds. 


JASPER COUNTY (P. O. Newton), lowa.—BOND SALE.—George 
M. Bechtel & Co. of Davenport have purchased an issue of $40,000 414 % 
coupon primary road bonds for a premium of $20, equal to 100.05. Dated 
Aug. 1 1927. Due from 1937 to 1940. Denom. $1,000. Int. payable 
annually on May 1. 


JAY COUNTY (P. O. Portland), Ind.—BOND SALE. we i$ ,800 
4%% Greene Twp. road bonds offered on Aug. 13—V. 125, p. 813—sere 
awarded to the Fletcher Savings & Trust Co. of ay oy fora a 
rt le 80, ven FT 101.53, a basis of about 4.18%. Date Aug. 15 

927. Denom. $590. Due $590 May and Nov. 15 4928 to 1937. 


JEFFERSON COUNTY SCHOOL DISTRICT NO. 27 (P. O. 
tana City), Mont.—BOND SALE.—The $2,500 issue of 6% registereable 


No. Dak.—BOND ELECTION .— 
30 to decide the issuance of $150,000 


6% coupon "white Way bonds. Date Sept. 1 1927. 








school bonds offered for sale on June 28 (V. 194. +. 3529) was awarded to 
Mrs. J. H. Gibson for a premium of $25, wh is ual to 101. The 
Board of State Land Commissioners was the a other wiry with a price 
of par. (This corrects the report as given in V. 125, p. 550.) 


JOHNSON COUNTY (P. O. Olathe), Kan.—BOND SALE.—An issue 
of $411, np ane oS serial road bonds has recently been purchased by the 
Fidelity T f Kansas City. 


yg ha Porta ‘age County, Ohio.—BOND OFFERING.—Frank Bechtle, 
City Audito receive sealed bids until 12 m. Sept. 12 for $8,938.18 

Denom. one for 
$838.18, nine for $900. Due March 1 as follows: $900, 1929 to 1937, 
and $838.18, 1938. Int. payable M. & S. A certified check for 2% 


of the amount of > a bid for and payable to the City Treasurer must 
accompany each bid 


KLAMATH FA LLS, Klamath County, Ore.—BIDDERS.—The follow 
ing is a list of the bidders and the bids submitted on the $163,183.29 issue 
of 6% coupon street and sewer impt. bonds sold on Aug. 8—V. 25, Pp. 
945 to th the Lumbermen’s Trust Co. of Portland 4. 5 Lag a nee Fad par: 

nt. e emium. 
First Nat. and American Nat Bk. If Klamath Falls_-534 % $100.00 
Geo. H. Burr and Conrad and Broom of Portland___6% $0.10 on S106 
Blyth, Witter & Co. of Portland 4% $10 


KNOX COUNTY (P. O. Vincennes), Ind.—BOND OFFERING.— 
Geo. W. Donaldson, County Auditor, will receive sealed bids until Sept. 13 
for $68,000 414 % 10-year court house equipment bonds. 


KNOX COUNTY (P. O. Knoxville), Tenn.—BOND SALE.—The 
two issues of coupon bonds agregating $540,000, which were offered for 
sale on Aug. 15—V. 125, p. 692—were awarded to Rutter & Co. of New 


York as follows: 


| $300,000 5% outoulverel and educational expansion bonds. Date Aug. 1 
Texas.—BOND ELECTION.—On | 


- and due Aug. 1 1947. Prem. paid, $23,346, omual to 
7.78, a basis of about 4.40%. 


240,000 5% «A bonds. Date Aug. 1 1927 yy due Aug. 1 1947. 
Denom. $1,000. Prin. and int. (F. & A.) payable at the 
Chemical National Bank in New York Cit ty. 


KNOXVILLE, Knox County, Tenn.—BOND SALE.—The $437.000 


43 ™ im rovement bonds offered on Aug. 16 (V. 125. p. 813) were awarded 
‘ldre ge & Co. of New York at a premium of $2.757.47, equal to 100.631, 
- beste of about 4.38%. Denorn. $1. Date July 1 1927. Due July 1 


as follows: $43,000 1929 to 1931; $44,000 1932 to 1938. 


Principal and 
interest (J. & J.) payable in gold in New York. 


Approval furnished by 


ooo. B. Masslich of New York City. The following is a list of other 
ders: 
Bidder — | Bidder— 
Caldwell & Co. ...........-- 100.57 | Kissel, ‘Kinnicutt & Co. and 
C. W. as ge! & Co in oi 100.57| Kountze Bros., jointly ____- 100.47 


ae, dultawing is a complete list of the bids received: 

idders— ds. 
City National Bank, Knoxville, for Eldredge & Co., New York_$439, aS AT 
Caldwell & Co., Nashville 439,709.40 
pes Trust Co. , Knoxville, and Rutter & Co., New York--- rt y ‘661 33 


C. MecNear & Co. , Chicago Me fc cahdkdesedddanenssebacen .491.00 
einenaeed & Mayer, RR i ee a ea ke alee 439,403.50 
First National Co. of Detroit and Pulleyn & Co____________-- 439,230.00 
Kissel, Kinnicutt & Co.. and Kountz Bros., New York _____--- 439,094.00 
R. M. Schmidt & Co., er eee eat yo Poe ee 438,966.83 
es Tennessee National Bank, Knoxville__....______------ 438,725.00 

aces Ge, ee ee ee eenoekana 437 860.89 
Harris Trust & Savings Bank, Chicago______._.__-._------- +756 .00 


Bankers Trust Co., New York, and Hannahs, Ballin & Lee_--- 438.2 201.75 
Little, Wooten & Co., Jackson, Tenn 437,026.00 


LAFAYETTE, Tippecanoe County, Ind.—-BOND ‘OF FERING.—The 
Sa A Clerk will receive sealed bids until] 12 a. m. Aug. 24 for $1,000 sewer 
onds. 


LAFAYETTE PARISH pouty SUB DRAINAGE DISTRICT OF 
hee AGE DISTRICT NO. P. O. Lafavette), La.—BOND OFFER- 

ING.—L. L. Judice, Secretary i} the Police Jury. will receive sealed bids 
until Aug. 25 for an issue of $15,000 drainage bonds. Denom. $500. 


LAKE COUNTY (P. O. Crown Point), Ind.—BOND OFFERING.— 
Otto G. Fitfield, County Treasurer, will receive sealed bids until 10 a. m. 
Ao py for the follow ing two issues of 5% 10-year bonds agzregating 

6 
$40,000 road bonds. 

46,000 road bonds. 


LAKE COUNTY (P. O. Crown Point), Ind.—BOND OFFERING.— 
William E. Whitaker, County Auditor, will Teceive sealed bids until 1 p. m. 
Sept. 12 for the following 5 issues of "4% 9 % bonds, agerezating $280,000 
$85,000 County bldg. bonds. Due $4,250 July 1 1928 $4,250 Jan. and 

July 1 1929 to 1937, and $4,250 Jan. 1 1928. Denom. $850. 
85,000 County courthouse impt. bonds. Due $4,250 July 1 1928 $4,250 
Jan. and July 1 1929 to 1937 and $4,250 Jan. 11938. Denom. $850. 
60,000 Bridge repair bonds. Due $3,000 July 1 1928 $3,000 “—. and 
July 1 1929 to 1937 and $3 000 Jan. 11938. Denom. $1,00 
30,000 Childrens’ Home bonds. Due $1,500 July 1 1928 $1, 500 = and 


July 1 1929 to 1937 and $1,500 Jan. 1 19! , Denom. $500. 
20,000 Detention Home bonds. Due $1,000 July 11928 $1,000 Jan. and 
July 1 1929 to 1937, and $1,000 Jan. 1 1938. Denom. $5) 


Date july 11927. Prin. and int., ‘payable semi-annually at the office of 
the County Treasurer. Bids must be accompanied by a certified check 
for not less than 3% of the par value of the bonds to be sold. 


LAKE COUNTY CASSIA SCHOOL DISTRICT (P. O. Tavares), 
Fla.—BOND SALE.—The $10,000 6% school bonds have recently been 
disposed of at par. 


LAKE HANCOCK IMPROVEMENT DISTRICT (P. O. Bartow), 
Fla.—BONDS NOT SOLD.—No bids were received for the $109,900 issue 
of 6% improvement bonds. Interest payable 


LA PLATA, Charles County, Md.—BONDS NOT SOLD.—The $40,000 
5% water supply bonds offered on Aug. 1 (V. 125, p. 132) were not sold, as 
no bids were received. 


LAREDO, Webb County, Texas.—BOND ELECTION .—On Sept. 6 an 
election will be held to vote on the proposition of issuing the following 5% 
40 year serial bonds: $170,000 paving $40,000 bridge $80,000 fire station 
and equipment $22,000 water tank $12,000 electric traffic system and 
$6,000 water tank. 


LARNED, Pawnee County, Kan.—POND SALE.—The First National 
Bank of Larned was awarded on Aug. 10 an issue of $65,000 community 
building bonds. 


LAUDERDALE COUNTY (P. O. Ripley), Tenn.—-BOND DESCRIP- 
TION.—The issue of $15.000 514% school bonds sold recently to I. B. 
Tigrett & Co. (V. 125, p. 813) for a price of 100.33 are described as follows: 
Coupon bonds in denominations of $500 and $1. ‘or 4 PD aca June 1 1927. 
Due serially. Not optional. Interest payable J. 


LEVY COUNTY SPECIAL ROAR AND BRIDGE _ NO. 10 
(P. O. Bronson), Fla.—BOND SALE.—The $57 ,000 6% road and bridge 
bonds offered on July 18—V. 125, P; 279 were awarded to Cone Construc- 
tion Co. of Tampa at 96, a Ge. of about 6.36%. 


LEXINGTON, Greene County, N. Y.—BOND OFFERING.—Abra*1 
Roraback. Town Supervisor will receive sealed bids until 2 p. m. Aug. 23 
for $10, /-” of bridge and highway bonds. Date July 1 1927. Denom. 
$1,000. Due $1,000, July 1 1928 to 1937. Interest J. & J. Legal opinion 
of Clay, Dillon & Vandewater of New York will be furnished. A certified 
check for $500, payable to the above named Supervisor, is required. 


LINCOLN COUNTY (P. O. Chandler), Okla.—BOND SALE.—Road 
bonds have recently been disposed of to unknown purchasers amounting 
to $1,200,000. 

OLN PARK (P. O. a o)» Cooks County, Ill.—BOND 

LINC Oo ( f° r" 


OFFERING.—The ration Build- 
ing, North Clark and Center ~ nag Chicexo, Pat receive sealed bids until 





January and July. 
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12 A. M. Sept. 14 for $1,000,000 4% % refunding bonds. Date Sept. 1 
1927. Denom. $1,000. Due $50,000 Sept. 1 1928 to 1947. 1 
interest (M. & 8.) payable at the Standard Trust & Savings Bank, Chicago. 
A certified check for $10,000, payable to the of Lincoln 
Park, is required. 


LINCOLN PARK (P. O. Detroit), Wayne County, Mich.—BOND 
SALE.—The $81,000 5% special assessment paving bonds offered on 
Aug. 9 (V. 125, p. 813) were awarded to Stranahan, Harris & Oatis of 
Toledo at a price of 100.36. 


LONGPORT, Atlantic County, N. J.—BOND SALE.—R. M. Grant 
& Co. of New York was recently awarded $300,000 sewage plant disposal 
bonds. 


LOWELL, Middlesex County, Mass.—BOND SALE.—The Middlesex 


National Bank of Lowell, was recently awarded the following two issues | 


of bonds, aggregating $85,000 at a price of 101.817: 
$60,000 4% sewer bonds. Due 1 to 30 years. 
25,000 4% water dept. bonds. Due 1 to 5 years. 


LYNN, Essex County, Mass.—TEMPORARY LOAN.—The Central 
National Bank of Lynn was awarded a $200,000 temporary loan, payable 
March 15 1928 at 3.52% plus a $2.75 premium. 


LYNN HAVEN, Bay County, Fla.—BOND OFFERING.—J. D. Love- 
joy, City Clerk, will receive sealed bids until 10 a.m. Sept. 14 for $200.000 
6% general purpose bonds. Date Oct. 1 1927 and due $8,000, Oct. 1 1932 
to 1956. Denom. $1,000. Principal and semi-annual interest (A. & O.) 
pores in New York City at the Chase National Bank. A $4,000 certi- 

ied check is required. Bonds can go to public auction if bids submitted 
are not satisfactory. 


MACON, Macon County, Mo.—BOND OFFERING.—W. A. Tibbs, 
City Clerk, will receive sealed bids until 8 p.m. Aug. 25 for $165,500 44% 
water-works improvement bonds. Denom. $1,000 and one for $500. 
Date July 151927. Dueon July 15 as follows: $6,000, 1932 to 1934 $7,000, 
1935 to 1937 $8,000, 1938 to 1940 $9,000, 1941 to 1943 $10,000, 1944 to 
1946, and $45,500, 1947. B.H. Charles, of St. Louis, and George N. Davis, 
of Macon, attorneys, will furnish legal approval. A $5,000 certified check 

required. 


MADISON COUNTY (P. O. Anderson), Ind.—BOND SALE.—The 
$20,000 444 % Anderson Township road bonds offered on Aug. 15—V. 125, 
p. 946-—were awarded to Breed, Elliott & Harrison of Indianapolis for a 
premium of $618, which is equal to 103.09. 

BOND SALE.—The $9, 4%% E. ¥F. Brendall et al improvement 
bonds offered on Aug. 15—V. 125, p. 946—were awarded to Breed, Elliott 
& Harrison of Indianapolis for a premium of $199.06, which is equal to 
about 102.21. Other bidders were: 

Bidder — 

Fletcher Savings & Trust Co., Indianapolis 
Merchants National Bank, Muncie 

Inland Investment Co., Indianapolis 
Meyer-Kiser Bank, Indianapolis 


BOND SALE.—The $12,000 4% % Pipecreek Township road bonds of- 
fered on Aug. 15—V. 125, p. 682——were awarded to the Fletcher Rovio 
& Trust Co., Indianapolis for a premium of $183.80, which is equal to about 
tt Sed 6 eels of about 4.18%. Date Aug. 151927. Due May and 15 


MADISON COUNTY (P. O. Marshall), N. C.—NOTE SALE.— 
$100,000 issue of 5% road notes offered on Aug. 17 (V. 125, p. 814) 7 
awarded to the American Trust Co. of Charlotte for a um of $42 
equal to 100.04, a basis of about 4.96%.  Denom. $5,000, Date Sept. 1 


27 and due Aug. 31 1928. Pricipal and interest 
National Bank, New York. ” a a eee 


MADISON COUNTY SCHOOL DISTRICT NO. 77 (P. O. Edwards- 
ville), 111.—BOND SALE.—The $50,000 5% school bonds offered recen 
were awarded to local banks at par. Due $5.000 1934 to 14 “7 


MADISON RURAL SCHOOL DISTRICT, Licking C ty, Ohio. — 
BOND SALE.—The $16,000 5% school bonds offered on ‘Aug. 32 (V. 125, 
D. Fis) were pees 5. the Retirement - at ¢ premium of $22, 

equa abou ; —a basis of about 4.98%. Date Jul 
1927. Due $500 Feb. and July 1 1928 to 1934, inclusive. —w 


gn RGHOLIA, Columbia County, Ast..—-BOND pPALE.—An issue of 
ye , y ha nds was recen awa to t ” 
pat Co., of Pine Bluff, at 106.85. Pp aenats See 


MAGNOLIA, Camden County, N. J.—BOND SALE.—C. C. Collings 


& Co. of Phila., were recently awarded an issue of 
gutter and sidewalk bends.” oe an eee en ae 


MAHONING COUNTY (P. O. Youngstown), Ohio.—BOND OFFER- 
ING.—The County Commissioners will receive sealed bids until 11 a. m. 
Sept. 6 for $16,715.60 4% sewage and sewer disposal bonds. Date 
Oct. 1 1927. Denom. $1,000 and one for $715.60. Due 1927 to 1938. 
Int. payable A. & O. A certified check for $800, ayable to Judson 
Brenner, County Treasurer, must accompany each bid. 


MANLIUS SCHOOL DISTRICT NO. 17 (P. O. Kirkvill .@] - 
daga County, N. Y.—BOND SALE.—The $30'000 436% achool bends 


offered recently were awarded to the Manufact 
Trust Co. of Buffalo. Int. J. & J. oe eee 


MANSFIELD, Richland County, Ohio.—BOND OFFERING.—P. L. 
Kelley, City Auditor, will receive sealed bids until 1 P. m. Sept. 7 for 
$4,000 6% street impt. bonds. Date Sept. 1 1927. Denom. $500. Due 
$500 April 1 and Oct. 1 1928 to 1931. Int. payable A.&O. A certified 
check, gage to the City Treasurer, for 2% of the amount of the bid, 


is requ 


MARGATE CITY, N. J.—BOND SALE.—The following two issues of 
5% bonds, aggregating $116,000, were recently awarded to R. M. Grant & 
Si00n00 ew York: 

A temporary water- ks . 
6.000 school alte bonds. em Coma 


n 
Date April 1 1927. Denom. $1,000. Due $1,000 April 1 1928 to 1943. 


MARIANNA, Jackson Comets Fla.—BOND SALE.—The Brown- 
er Co. of Wichita and Davies-Bertram Co., of Cleveland, jointly, 
Premium of $95.50, caval ie 100 058-0 eae ae ores pond 
.50, oO ; ‘ 

8,000 Aug. 1 1931' to 1937. es. re a 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND SALE.— 
An issue of $45,000 414 % courthouse remodeling’ bonds offered on Aug. 16 
(V. 125, p. 814) was awarded to the Union Trust Co. of Indianapolis at a 


mium of $1,038.25, which is equal to 102.307, a basis ‘ 
Due $5.00 Aug. 1 1938 to 1936 ind.” ™ oar. Sore 


MARION SCHOOL CITY (P. O. Marion), Grant County, Ind.— 
BOND SALE .—The Peoples State Bank of Indianapolis recently Purchased 
160,000 414 % public school memorial coliseum bonds. Date Ju y 15 1927. 
enom. $500 and $1,000. Due as follows: $7,500 July 15 1928; ,000 
Jan. 15 1929-1930; $4,000 July 15 1929; $4,500 Jan. 15 1931-1933: $4,500 
+ AY 1930-1932; $5,000 Jan. 35; $5,000 July 15 1933-1934; 
$5,! ) J 1937; 6; $6, Jan. 15 1938- 
1939; $6, 15 1937-1939; $7,000 Jan. 15 1941-1942; $7,000 July 15 


1940-1941, and _ $7,500 July 15 1942. Interest 2 é 
Peoples State Banic, Indianapolis. rest payable (J. & J.) at the 


MARS HILL, Madison County, N. C.—BOND SALE.—The $90 
not exceeding 6% water bonds offered for sale on July 25 (V. 128. § . a0) 
were awarded to Kelly & Wilson of Raleigh. Date May 1 1927. nom, 
Eoin ind 3 So ad 2S SOB 00. 8 eas, 62 ie 
Hanover National B <, New York City a a 


MEDIA SCHOOL DISTRICT (P. 0. Media), Del County, Pa. 
—BONDS CALLED:—The 4% bonds dated Apr, 1 1811, due ADE. 1 1936" 


optional on or after Apr. " f 
opt way AEA vee eae 1 1921, are called for redemption at the First Na- 


MEDINA COUNTY (P. O. Medina), Ohio.—BOND OFFERING — 
The Board of County Commissioners will receive sealed bids until 12 a. m, 


Sata 
Due 





sept. 6 for $71 72 5 


%% road im 
and 
an 


, it bonds. Dated 
. Denom. $1,000 one for .72. Due Sept. 1 as follows 
$7,260.62, Sept. 1 1928, $8,000, 1 to 1936 incl. Interest M. & 8. 


aaa 
A certified check for $2,500, payable to the County Treasurer, must accom- 
pany each bid. 


MELROSE, Middlesex County, Mass.—TEMPORARY LOAN.—The 
Shawmut Corporation of Boston wan recently awarded a $200 .000 tem 


porary 
loan at 3.52% plusa $7 premium. Due $100,000 Dec. 15 1927 and $100,000 
Jan. 16 1928. 


MEMPHIS, Shelby County, Tenn.—MATURITY —Th en issues 
of 4 to 5% coupon bonds offered on Sept. 13 (V. ios: Dp. 946) mature as 


follows: 

$400,000 improvement bonds. Due $16,000 from Sept. 1 1930 to 1954 incl. 
350.000 park bonds. Due $14,000 from Sept | 1950 to 19n4 incl. 
BOO 000 woe fee pe oem’ £14,000 from Bent. 1 1930 to 1954 inel. 
250,000 1932  ierew t bonds. Due $50,000 from Sept. 1 1928 to 
150,000 general hospital bonds. Due $6,000 from Sept. 1 1930 to 1954 incl. 
100,000 fire and police bonds. Due $4,000 Sent. , i930 toe 1954 incl. 
1 AT tet Pie oad S Baltes Net Pa wena 

' : CESS, 2 ttorneys, 
will furnish legal approving opinion. offman, New York attorney: 


MILTON, Santa Rosa County, Fla.—BOND SALFE.—A $20,000 issue 
of improvement bonds has been recently purchased by First National Bank 
of Milton. 


MITCHELL, Lawrence County, Ind.—RBONDS NOT SOLD.—The 
$27 .000 bonds offered on Mar. 24 (V. 124, p. 1719) were not sold. Stella 
Edwards, City Clerk. 


MONROE COUNTY (P. O. Kev West), Fla.—BOND SALE.—The 
following two issues of 54% bonds, aggregating $250.000, offered on 
July 8 (V. 124. p. 3668) were awarded to Slayton & Bruton of New Yor« 
for a price of 95, which is equal to a basis of about 5.87 7 - 
$248,000 hichway bonds. Due June 1 as fo' ows: $2.0°O. 1936: $3.000, 

1937: $2.000, 19238: $3.000. 1939: $2.000, 1940: %3.090, 1941; 
2. ‘ > $ , 1943: $2.0N0. 1944 and 1945; $7.000. 1946; 
$6.000, 1947; 7.000, 1948: $6.090. 1949° $7,090. 1950: $5,000, 
1951; $7,000, 1952: $6,000, 1953:$7.000, 1954:and $166,000, 1955. 
2.000 bridge bonds. Due June 1 1955. 

Date June 11925. Denom. $1,000. Prin. and int. (J. & D.) payable in 

gold at the National Bank of Commerce, New York City. 


MONTGOMERY COMMON SCHOOL DISTRICT NO. 2 (P. O. 
Walden), N. Y.—BOND OFFERING.—Fred Schoomaker, School Trustee, 
will receive sealed bids until 3 p.m. Aug. 22 for $20,000 41% % school bonds. 
Date Sept. 1 1927. Denom. $1,000. Due $1,000 Nov. 1 1928 to 1947. 
Prin. and int. payable at the National Bank of Montgomery. A certified 
check for 10% of the amount of the bonds is required. 


MORENO SCHOOL DISTRICT, Riverside County, Calif.—BOND 
OFFERING .—Sealed bids will be received until Aug. 22 by the Clerk, 
Board ¢ Seneean, for $20,000 514% school bonds. Due serially from 
1928 to 1 R 


MORGAN COUNTY (P. O. Wartburg), Tenn.—BOND SALE.—The 
Weil. Roth & Irving Co. of Cincinnati was recently awarded an issue of 
$130.000 road. bridge and school bonds. Dated July 1 1927. Denom. 
$1,000. Due July 11957. Prin. and int. (J. & J.) payable at the Hanover 
National Bank of New York. Legality approved by Chapman, Cutler & 
Parker of Chicago. 


MT. OLIVER, Allegheny County, Pa.—BOND OFFERING.—H. J.C. 
Hickman. Borough Secretary, will receive sealed bids until 8 p. m. Sept. 2 
for $50,000 41% % borough bonds. Date June 15 1927. Denom. $1,000. 
Due June 1 as follows: $10,000, 1937, and $20,000, 1947 and 1957. A cer- 
tified check for $1,000 is required. 


MOUNT CLEMENS, Macomb County, Mich.—BOND FLECTION.— 
On Sept. 7 there will be an election to decide the issuance of $650,000 water 
system bonds. 


MOUNT VERNON, Westchester County, N. Y.—-BOND OFFERING. 
—The Board of Education will receive sealed bids until 8 p. m. Sept. 1 for 
$884,500 not exceeding 5% school bonds. Date Sept. 1 1927. Denom. 
1 bond for $500, others $1,000. Due Sept. 1 as follows: $45,500, 1928; 
$45,000, 1929 to 1931, and $44,000, 1932 to 1947. _ Prin. and int. (M. & 8.) 

ayable at the U. 8. Mtge. & Trust Co., N. Y. City. Legal opinion will 
furnished by Caldwell & Raymond of N. Y. City. A certified check for 
$17,690, payable to the Board of Education, must accompany each bid. 


MOUNT VERNON CITY SCHOOL DISTRICT, Knox ey 
Ohio.— BOND SALE.—The $31,000 4% % school bonds offered on Aug. 
(V. 125. p. 551) were awarded to Seasongood & Mayer of Cincinnati at a 
premium of $502, which is equal to about 101.62. Date Aug. 1 1927. 
Denom. $1,000. Due semi-annually. The following is the list of other 
bidders: p 

Bidder— Premium. 
Weil, Roth & Irving, Cincinnati $- 73.00 
Ryan, Sutherland & Co., Toledo 
A. E. Aub & Co., Cincinnati 
Taylor. Wilson & Co., Cincinnati 
State Teachers’ Retirement System 
The Herrick Co., Cleveland 
Stranahesm. Teasers & Gite, TOeae. ... 2... oo none nccnnewe----- 3 
W.L. Slayton & Co., Toledo______- 346.00 
Breed, Elliott. & Harrison, Cincinnati. -_.......----------------- 316.20 
Otis & Co., Cleveland 285.00 
Assel, Goetz & Moerlein, Cineinnati ‘ 


MULTNOMAH COUNTY (P. O. Portland), Ore.—BOND OFFERING. 
—Sealed bids will be received until 12 m. Sept. 7 by Joseph W. Beveridge, 
County Clerk, for an issue of $75,000 414% coupon Series C road bonds. 
Denom. $1,000. Dated Sept. 15 1927 and due $30,000 Sept. 1 1933 to 
1957. Prin. and int. payable at the County Treasurer's office or at the 
Oregon fiscal agency in N. Y. City, in gold. Storey, Thorndike, Palmer 
& Dodge, Boston attorneys, will furnish legal approval. A certified check, 
drawn payable to the County Clerk, for 5% of the bid is required. r 


MUSKEGON HEIGHTS, Muskegon County, Mich.—BONDS AU- 
THORIZED.—The City Council has recently authorized the issuance of 
$7,400 special assessment improvement bonds. 


NATCHEZ, Adams County, Miss.—BOND SALE.—The Whi - 
Central Trust & Savings Bank of New Orleans were awarded on Aug. 10 
an <4 5 tae highschool building bonds at a premium of $2,500, 
equal to > 


NATICK, Middlesex County, Mass.—BOND OFFERING.—Theodore 
F. Russell, Town Tr , Will receive sealed bids until 8 p.m. Aug. 24 
for $270,000 4% coupon school bonds. Date Sept. 1 1927. Denom. 
$1,000. Due . 1 as follows: $20,000, 1928 to 1931, and $19,000, 
1932 to 1941. Prin. and int. (M. & 8S.) payable at the First Nat. Bank of 
Boston. — opinion will furnished by Ropes, Gray, Boyden & 
ton. 


Perkins of 
Financial Statement Aug. 1 1927. 
Net valuation for year 1926 
Weal aaa debt, including this issu 681 
otal gross dept, including noe naké hiner J 
Exemptions—Water bonds $159,600.00 


297:500.00— 545,765.00 


$10,910,037 .00 
-323 ,297 .04 
965.00 


Net debt 
Borrowing capacity Aug. 1 1927 
Sinking funds for debts outside debt limit 


NEWARK, Essex County, N. J.—BOND SALE.—The $1,000,000 
street-ope bonds, which were authorized recently, were awarded to the 
Sinking Fund Commission. 


NEW BRAUNFELS, Comal County, Tex.—BONDS REGISTERED.— 
On Aug. 6 the State Comptroller registered a $67,000 issue of 5% serial 
stréet and bridge refunding bonds. 








Aug. 20 1927.] 


THE CHRONICLE 














Garfield County, Colo.—BOND SALE.—An issue 
aH pact water bonds has recently been aw warded to Benwell & Co. 
. 11927. Due in 15 years, optional in 10 years. 


laced aia Waseca County, Minn.—BOND SALE.-—An issue 
of $11, 000 446 % coupon schoo! building bonds was sold on Aug. 12 to Mary 


reilein of New Richland f a, $275, equal to 102.50, a basis of 
best 4.01%. Dated Jul t 1927. Denom. $1,000. Due $1,000 1932 to 
a and Te — sad and 1938. Not retireable before maturity. Inter- 
paya 


NEW pati ana County, Mich.—BONDS VOTED.—At an 
election held Aug. 15 “Er voters approved the issuance of $75,000 bonds. 
The vote stood 129 to 117. 


NORTH ADAMS SCHOOL DISTRICT, Hillsdale County, Bich — 
BOND SALE.—The $45,000 4144 % school bonds — o- Aus. 1 ¢ 136, 
; were awarded to the Detroit Trust Co. $500 and 
000. Due as follows: $500, 1928 2 1932; $1, *000- i933 to tar $1,500, 
1938 to 1942" and $2,000, 1943 to 1957. 


NORTH ARLINGTON SCHOOL DISTRICT, Bergen County, N. J. 
—BOND OFFERING. yy } A tegen) ies Clerk, will receive sealed 


bids until 8 p. m. Aug. 30 for $15 544% coupon or registered school 
bonds. Date Sept. 15 1896. A at = $1, 000. Due $1, 000° ie 15 ioe 
to 1942. Prin. and int. (M. & 8.) payable at the. North Arlington N 


tional Bank, North Arlington. 


NORTH HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 4 
(P.O » Pere Washington), Nassau County, N. Y.—BOND OFFERING.— 
Her’ Rose, Clerk Board of Education, will receive sealed bids until 
8 8D. m. Sept, - for $750,000 not to exceed 414 % coupon or registered school 

bonds. e Sept. 1 1927. Denom. 1,000. Due Sept. 1 as follows: 
$20,000, 1939 to 1939; $25,000, 1940 to 1942; $20,000, 1043 to 1944; $25,000, 
1945 and 1946; $30,000, 1947 and 1948; $40,000, 1949 and 1950; $45 5,000, 
1951 to 1953, and $50,000, 1954 to 1956. Prin. and At (M. & 8.) pay: ~ 
at che Port Washington National Bank & Trust Co. a —— l be 
furnished by Hawkins, Delaifeld & Longfellow of N. certified 
check payable to the Board of Education for 2% of re. ‘omnis Ania forkis 
required. 


NORTH MUSKEGON (P. O. Muskegon Box R. No. 3), Muskegon 
County, Mich.—BOND SALE.—The $12,000 000 5% coupon water bonds 
offered on April 2 (V. 124, p. 2024) were awarded to Chas. E. yemaere S of 
Muskegon at par. Date June 15 1926. Denom. $500, one for $1,000 
Due June 15 1929 to 1956. 


OAK GLENN SCHOOL DISTRICT (P. O. San Bernardino), Coles. 
—BOND DESCRIPTION.—The $7,500 issue of school bonds sold on 
July 25—V. 125, p. 683 and 947—to the Elmer J. Kennedy Co. of Los 
Angeles, for a premium of af 77 for ee. entire issue is described as follows: 
Coupon bonds bearing 5% t in denominations ef $500, dated July 
11 ay a. due $500 from ra 1 1928 to 1942, incl. Interest payable 


OKLAHOMA COUNTY (P. O. Oklahoma City), Okla.—BOND 
ELECTION .—On Aug. 23 there will be an election to vote on the issuance 
of $1,650,000 road bonds. 


OLLA, La Salle County, La.—BOND SALE.—An issue of $22,000 6% 
water works bonds offered on July 29 were awarded to the Whitney-Central 
Trust & Savings Bank of New Orleans at par. 


OMAHA, Gallatin County, Ill.—BOND SALE.—The White-Phillips 
Co. of Daven was recently awarded an issue of $4,500 54% street 
improvement bonds at par. Interest J. & J. 


ONONDAGA COUNTY (P. O. Syracuse), N. Y.—BOND OFF PRING. 
—Chester H. King, County MOR will receive sealed bids until 2 
Aug. 30 for $415,000 4% % Va eniser ha Buidns | bonds. Date Oct. 1 927. 
Denom. $1,000. Due ct. 1 as follows: $35,000, 1928, and $20,000, 1929 
to 1947. Int. payable A. & O. A certified check for 10% of the amount 
of the bid is required. g 


ONSLOW COUNTY (P. O. Jacksonville), No. Caro.—BOND SALE. 
—The issue of $200,000 5% coupon refunding bonds offered on Aug. 17 
5 125, p. 947) was awarded to Braun, Bosworth & Co. of Toledo and 

Roth & Irving Co. of C = for, a * ioe of $6,525, equal to 
103. 36. a basis of about 4.75%. Denom Dated July 1 1927 and 
due on July 1 as follows: $5,000, 1933 to foie. and $10,000, 1943 to 1957. 
Prin. and int. (J. & J.) payable at the Hanover National Bank, N. Y. City. 


ORANGE TOWNSHIP (P. O. Nankin), Ashland County, Ohio 
1 ge Bg dng’ -——The Township Clerk will receive sealed bids until 
+ Bog@ 27 for $13,600 514% road bonds. Due April 10 as follows: 
$1.) 00, 1908" to 1932; $2,000, 1933 and 1934, and $2,100, 1935. Prin. and 
int. (A. & O.) payable at the Township C lerk’s office. A certified check for 
% of the amount of the bonds is required. 


ORTONVILLE INDEPENDENT SCHOOL DISTRICT NO. 1 (P. O. 
Ovtanviite), Big Stone County, Minn.—BOND ELECTION .—On Aug’ 
23 at 3 there will be a special election to vote on the proposition of 
issuing $50, "000 4% % school building bonds to the State. 


OVALO CONSOLIDATED RURAL HIGH SCHOOL DISTRICT 
(P, O, Ovalo), Tex.— BONDS VOTED.—On Aug. 11 the voters authorized 
the issuance of a $30,000 bond issue for the construction of a new high 
schoo! building. 


FAIRVIEW VILLAGE, Cuyahoga County, Ohio.—BOND SALE.— 
The $10,220 5% coupon improvement bonds offered on Aug. 15 (V. 125, 
812) were awarded to Otis & Co. of Cloweiens. Date Aug. 1 1927. 
Yenom. $1,000 and $110. Due $5,110 Oct. 1 1928 and 1929. Prin. and 
int. (A. & o. ) payable at the First National Bank, Rocky River. 


PARADISE TOWNSHIP SCHOOL 5 lee a |. O. Lancaster), 
Lancaster County, Pa.—BOND OFFERING.—4J. enlinger, Secretary 
Board of Directors, will receive sealed bids until 11 Ng m. Aug. 29 for $70,000 
$3060 coupon or registered school *onds. Date July 1 1927. Denom. 
$1, ue July 1 as follows: $20,000 1937 and 1947 and $30,000 1957. 
pen opinion will be furnished by Townsend, Elliott & Munson of Phila- 
delphia. A certified check for 2% of the bonds bid for, payable to the 
District, is required. 


PARK VIEW (P. O. Rocky River) on. County, Ohio.— 
BOND — —The $3,200 5% coupoa ds offered on A 2° 
—V. 125, Raw: y ovnnes to the Ghio Engineering Co. Date 

d $300. Due llows: $300, 1928 non 

1929; $350, 1930; 1931; $350, 1932" “$300, 1933, 350, 1934; $300, 
ieee: $350, 1936 and "$500, 1987. Prin. and int. (A. & O.) payable at the 
First National Bank of Rocky River. 


PATCHOGUE, Suffolk County, N. Y.—BOND SALE.—The $15,000 
4\%% fire department building bonds offered on Aug. 16 (V. 125, p. 947) 
were awarded to the Union Savings Bank of Patchogue at par. Date 
Sept. 1 1927. Denom. $1,000. Due $1,000 Jan. 1 1928 to 1942. 


PAULDING, Paulding County, Ohio.--BOND SALE.—The $11.- 
983.40 5% West Jackson St. improvement bonds offered on Aug. 
V. 125, 682—were awarded to Taylor, Wilson & Co. of Cincinnati for 
a premiums of $266.88, which is equal to about 102.12, a basis of 4.58%. 
Date Aug. 15 1927. Denom for $483.40. Due 15 as 
follows: $983.40, 1928; $1, 000. 1929 to 1933, and $1,500, 1 to 1937. 


r PELHAM MANOR, Westchester County, N. Y.—BOND SALE.— The 





sd 


$110, gh ‘ ‘ % coupon znd registered highway Suqpoverssss bonds offered 

on Aug. 1 ° 125, . P- 815) wereawarded to Geo. B. Gibbons & Co., Inc., 

of New York, at a price of 100.34. Date Sept. 1 1927. Denom. $1,000 and 
1 1926 to 1947. Samer so one interest (M. & 8.) payable 


at the United Braves Mortgage & Trust Co., New York os 


PENNSAUKEN TOWNSHIP SCHOOL DISTRICT (P. O. Delair), 
Camden County, N. J.—BOND SALE.—Of the $60,000 5% . a -y en 
offered on Aug. 11—V. 125, p. 815—$58,000_ were aw: a. 
Whitis & Co. of New York for a premium of gt 33.1 im. ty + % tog. O58 a 
basis of about 4.62%. Date June 1 1927. 

June 1 1928 to 1957. Prin. and int. (J. & D.) FS aaenahe at the pad£ - 


National Bank, North Merchantville. 


PERQUIMANS COUNTY (P. O. Hertford), N. C.—BOND SALE.— 
The $40,000 issue of 54 % coupon funding bonds offered for sale on Aug. 15 





- 125, 8 bars copies to he Baas ead Oo. of Chicago for a 
of {o3, about 4. ae ths Due on Aug. i as ~Liy $3,000, 
4.000 gud 000 1 to 1941. 1 and interest 
ae & A.) Ey in New City. 
The following is a lete list of the other bidders: 
J. ©. Mayer & Co., inne a iain eieledler hea 100.61 
Seasongood & Mayer, eR EE cel le, ee Se 100.76 
ve. Rov & I en... ot. cee cee ae 101.10 
ye @ " 6 FO , tS R ety ar te tetRr enh «Gi aint 101.12 
. T & Co., Tee “it Ral Re A ay a Raia gig a EE IS 101.62 
Magnus & p CI a Fi eet wltibbable cus debaeeh all 101.62 
Braun, Bosworth & Co, “rcisdo CPR IG OS EE 4 01. 


PITTSFIELD, Berkshire County, Mass.—TEMPORARY LOAN.— 
Salomon Bros. & ‘Hutzler of New York City were awarded a temporary loan 
of $100,000, due Feb. 17 1928, at a 3.47% discount basis. 


PLEASANT RIDGE (P. O. Detroit) Wayne County, Mich.—BOND 
SALE.—The $13,000 444% coupon street impt. bonds offered on Aug. 1 
—V. 125, p. 683—were awarded to the Detroit Trust Co. of Detroit, at a 
premium of $13, which is ogaal to 100.10, a basis of about 4.49%. ‘Date 
Kus. Re ta Di hs $1, Due Aug. 15 1942. Prin. and int. (P. &A.) 
pa e in roit 
BOND NOT SOLD.—The $16,300 gems assessment bonds offered 
on pray Ly. 125, p. 683—were not sold 


PONTIAC, Oakland County, Mich.—BOND SALE.—The $650,000 
44% special assessment improvement bonds ered on Aug. 16 (V. 125, 

948) were awarded to a syndicate composed of the Security Trust Co., 
Rie Detroit Trust, the Bank of Detroit, and Watling, Lerchen & Hayes, 
1 of Detroit. Date Aug. 25 1927. Denom. $1,000. Principal and inier- 
est (F. & A.) payable at the City Treasurer's office. 


PORT ARTHUR Fay tS year County, Texas.—BOND DESCRIP- 
TION .—The issue of $5 series No. 1 revetment bonds sold on July 28 
—V. 125, p. 815—to by Weil, Keth & Irving Co. of Cincinnati, for a pice 
of 101.60, are described as follows: Date June 15 1927. Coupon in form 
Wk oF 5% interest payable June and Dec. 15. Due serially from 1928 
to 1967, incl. Denom. $1,000. Not retirable before maturity. 


PORTER COUNTY (P. O. Valparaiso), Ind.—BOND SALE.—The 
$14,500 <7 ™ Adah Stover et al. Center Twp. bonds offered on Aug. 13 
af 948) were awarded to Breed, Elliott & Harrison, Indianapolis, 
for a $267, 50 premium, equal to about 105.41. Date June 16 1927. Due 
May and Nov. 15 1928 to 1937. 


PORTLAND, Cumberland County, Maine.—TEMPORARY LOAN— 
OFFERING.—John R. Gilmartin, City Treasurer, will receive sealed bids 
until 11 a. m. Aug. 22 fora temporary loan of $200,000. aegel opinion of 
Ropes, Gray, Boyden & Perkins of Boston will be furnished 


PORTLAND, Multnomah County, Ore.—BIDS.—The fihewing is a 
list of bids and bidders on the $175,077. 57. City of Portland 6% street 
tenting system improvement bonds, dated July 1 1927 and due on July 


Bidder Amount Price 
Peirce, “Fair ent Gs. 2s eeon ntasienuideshadantae $50,000 103.02 
10,000 104.301 
10.000 104.22 
10,000 104.15 
Vreeman, Gaatth & Oamp Oo. . oc ccccccenccccccecs 10,000 104.04 
10,000 103.921 
10,000 103.83 
10,000 103.77 
| 15,000 104.310 
mes BD. WES BS Wc ccccosececessssanceusces 15,000 104.260 
10,000 104.180 
10,000 104.110 





BIDS.—The following is a complete list of the bidders and the bids sub- 
mitted on the City of Portland $50,077.57 6% ~y gattns system 


improvement bonds. Date July 1 1927. Due July 1 

dder— pe. Price 
$5,000.00 104.29 
5,000.00 104.22 

Freeman. Smith & Camp Co...............---- 10,000.00 104.16 
10,000.00 103.91 
10,000.00 103.77 
10,000.00 103.60 
10,000.00 104.14 
10,000.00 104.111 

ee ie, Beers & GO, cccasncaccestecenceese 10,000.00 104.07 
10,000. a0 104.03 
10,006.00 104.01 

Peirce, Fair & Co_--.--.-- ea ae, er 50,077.57 103.55 


PORTLAND, Multnomah County, Ore.—-BOND OFFERING.—Sealed 
bids will be recely red until Sept. 8 for school bends amounting to $1,000,000. 


PRESCOTT, Yavapai County, Ariz.—BONDS VOTED.—An election 
held on Aug. 4, the voters approved the issuance of $200,000 school bonds 
by a ount of 308 for to 180 against. 


PROSPECT, Butler County, Pa.—BOND OFFERING.—W. E. Pyle, 
Borough Secretary, will receive sealed bids until 7:30 p. m. Sept. 5 for 
$7,000 414% % coupon improvement bonds. Date Sept. 1 1927. Denom. 
$500. Due Nov. 1 as follows: $500, 1929 and 1930, and $1,000, 1931 to 
1936. Principal and interest payable at the Borough Treasurer's offfice or 
at the Butler County National Bank, Butler. A certified check for $300 is 
required. 

PULASKI COUNTY (P. O. Winamac), Ind.—BOND OFFERING.— 
L. E. Campbell, County Treasurer will receive sealed bids until 10 a. m, 
Aug. y fon the following two issues of bonds, aggregating $20,642.20: 
$3,260 10-year road bonds. 

17'382.206% 9 pear ditch bonds. 


RALLS, Crosby County, Texas.—BOND SALE.—Two issues of 
bonds, aggregating $96,260 have recently been purchased by the Brown- 
Crummer Co. of Wichita. The issues are as follows: 
$56. 260 6% funding bonds. Due in 1966. 

0,000 54% % street improvement bonds. Due in 1966. 


“— RIVER PARISH CONSOLIDATED ROAD DISTRICT A 
(P. O. Coushatta), La.—BOND SALE.—The issue of $259,500 not 
exceeding 6% road bonds offered on Aug. 17—V. 125, p. 552—was 
awarded to Vardersall & Co. of Toledo and Sutherlin, Barry & Co. of 
New Orleans, jointly, as 5% bonds for a premium of $2, 013, ual to 
100.775. a basis of about 4.89%. Due from 1928 to 1947. This e is 
the greater part of the $314, 500° aggregate issues. 


REE HEIGHTS, Hand County, So. Dak.—BOND OFFERING.— 
Sealed bids will be received by C. V. Gardiner, Town Clerk, until 2 p. m. 
Aug. 23 for a $3,500 issue of 6% water works bonds. A certified check 
for $175 is required. 


RIOHONDO, Cameron County, Tex.—BOND ELECTION.—There 
will be an election on Aug. 30 to vote on the issuance of $15,000 water bonds. 


ROANOKE, Roanoke County, Va.—BOND OFFERING.—Sealed 
bids will be received until Sept. 23 by H. Tucker, City Clerk, for four 
issues of bonds aggregating $1,300,0 as follows: 
$750,000 school bonds. 

400,000 street bonds. 
100,000 fire department bonds. 

50,000 sewer and drain bonds. 


CKY RIVER, Cuyahoga County, Ohio.—BOND OFFERING.— 
Freak Mitchell, Village Clerk evil receive sealed bids er a 2 7. Sept. 12 

,000 4% % — sewer bonds. Date Se — 7. Denom. 
$500. Due $1.5 500 Oct. 1 1928 to 1948. A certified aoe for 10% of 
the bid, pay: able to the’ Village Treasurer, is required 


ROWAN COUNTY (P. O. Salisbury), No. Caro. —_BOND SALE.—The 
two issues of funding bonds, ageregating $525,000, offered on Aug. 15 
. 684) were awarded to Braun, Bosworth & Co. ef Toledo, the 
rust Co. of Detroit and the Wells-Dickey Co. of Minneapolis, 
,as4%% bonds, for a premium of $7,518, which equals 101.43, 


The issues are as follows: 
$385,000 coupon or F 





egistered funding bends. Due on Aug. 1 as follows: 
000, 1929 to 1932; $28,000, 1933 to 1937, and $37°0 000, 1938 
to 1942, oeea 


hool funding 


as follows: 





Due 
$12,000, 1936 . O42, inclusive. 


140,000 cou regiseured oa 
$8,000. 18 1929 to 1935, ond 





1086 


THE CHRONICLE 





[Von. 125. 





1,000. Prin. ond int. . & A.) pay yable : at the National Park | 
The following is a ocmplete list of the bids and 





Denom. $1 
Bank, New York C ity. 
bidders: 


Amount. Premium. ar 
$5,512.00 
44 


4% 
4% 
4% 
4% 
4% 
4% 
4% 
4% 
4% 
4% 
4% 
4% 


4% 
4% 
4% 
4% 


maaan Bosworth & Co., Detroit Trust Co. and {$385,000 
Wells, Dickey Co \ 140,000 
Kaufman, Smith & Co. and Mississippi mes, 385,000 
a RRL i TE EE ce Rc « ESE ong 
N Co 385, 
C.W.McNear & B35 O08 
385,000 
140,000 


hm DOS 


gS £8 3: 


eS 


Wachovia Bank & Trust Co. and Harris, Forbes | 
Co 


385,000 
140,000 
{ 385,000 
) 140,000 
385,000 
140,000 


385,000 | 
140,000! 
385,000 
140,000 
Tayler. Ewart & Co., Northern Trust Co. and{ 385,000) 
Smith, Moore & Co. | 140,000 } 


ROSELLE, Du Page County, IIl.—BOND ate —The Roselle State 
Bank of Roselle was recently awarded the $6,500 54% fire truck bonds 
which were offered Aug. 8. Due $1,000 1928 to 1932 and $1,500 1933. 


RUTHERFORD COUNTY (P. O. Rethesteot), | Ne. Caro.—NOTE 
OFFERING.—Sealed bids will be received until + P= Aug. 20 by F. P. 
try ty County Accountant, for $150,000 anti pation notes. enom. 
$10 . Due Jan. 101928. Principal and interest payeiie in New York 
at the  Chentenl National Bank. Legality approved by Chester B. Masslich, 
Esq. A certified check for $1,000 is required. 


RYAN, Jefferson County, Okla.—BONDS VOTED.—At an election 
that was held on Aug. 8 the voters approved the issuing of $15,000 fire sta- 
tion, city hall and water extension bonds by a count of 124 for to 6 against. 

ST. AUGUSTINE, St. John’s County, Fla.—NOTES NOT SOLD.— 
The issue of Sty 135 not exceeding 6% semi-annual notes offered for sale 
on Aug. 8 (V. 12 , p. 422) waa not sid. The issue will be split up, re- 
advert. and sold in series of $1,000 coupon notes. 

ST. JOSEPH, Buchanan County, Mo.—BOND ELECTION.—On 
Seve. 30 there will be an election to vote on the issuance of $400,000 bridge 
bonds. 


. 


© Me bobo 


Giremehen. Harris & Oats. ...cccccccccavcecs 
Seasongood & Mayer 


me meee meee 
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John J. George Co 


Taylor, Wilson & Co. Oeitel-Migolame & Co., 
iberty Central Trust Co., A. T. Bell & Co. } r 
and Ryan, Sutherland & Co htc peg See j 


R.8. Dickson & Co. and C. B. Rape noe 
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ST. MATTHEWS, Calhoun County, S. C.—BOND SALE.—We are 

boy ge | informed that this city recently awarded an issue of $175,000 
4% % toad bonds to - W. McNair & Co. of Chicago for a premium of 
1.200, equal to 100.6 


SADDLE RIVER (P. O. East Paterson), N. J.—NOTE 
SALE.—A. V. O’Brien & Co. of New York were recently awarded a $60,000 
issue of water distribution system temporary notes. 


SALAMANCA, Cattaraugus County, N. Y¥Y.—BOND SAL - —The 
$12,000 4.60% coupon sidewalk bonds offered on Aug. 15 (V. 125, p. 948) 
were awarded to Farson, Son & Co., N. Y. City, at 100.144. Date Re pt. 1 
1927. Denom. $1,600. Due $1,000 Sept. 1 1928 to 1939. Geo. B. Gib- 
bons & Co., N. Y. City, the only other bidder, bid 100.061. 


SAMPSON COUNTY (P. O. Clinton), No. Caro.—BOND OFFERING. 
—Sealed bids will be received until 10 a. m. Aug. 29 by C. EF. Shipp, Clerk 
of the Board of County Commissioners, for two issues of bonds aggre- 

gating $400,000. as follows: 

300,000 5% school building bonds. Dated June 1 1927 and due on 

June 1 as foliows: $10,000, 1929 to 1947, and $11,000, 1948 to 


1957. 
100,000 not exceeding 6% road and bridge bonds. Dated July 1 1927 
and due on July 1 as follows: $3,000, 1930 to 1941, and $4,000, 
1942 to 1957. 

Denom. $1,000. Hichest price for lowest int. rate will determine the 
award. Prin. and int. payable semi-annually at the Chase National 
Bank, New York City. A certified check for 2% of the bid, payable to 
the County Treasurer, is required. This sale was postponed from Aug. 15 
—V. 125, p. 948. 


SAN LORENZO SCHOOL DISTRICT (P. O. Oakland), Calif.— 
Sealed bids will be received until 10 a. m. Aug. 29 by Geo. E. Gross, Clerk 
of the Board of Supervisors, for $15,000 5% school bonds. Denom. 41,000. 
Date Aug. 1 1927. Due on Aug. 1 $1,000 from 1928 to 1942. Prin. and 
int. (F. & A.) payablein gold coin. A certified check for 2% of the proposal, 
payable to the Chairman of the Board of Supervisors, is required. 

Financial Statement. 
Total bonded indebtedness to date 
Assessed value_- - 
Area in square miles 
Population, est., 3 


ee. Andrew County, Mo.—BOND SALE.—The $85,000 issue 

5% water-works bonds offered for sale on Aug. 15 (V. 125, p. 816) was 
pie B to the Harris Trust & Savings Bank of Chicago for a premium of 
$4,913, which is equal to 105.78. Bonds mature in from 5 to 20 years. 


SCOTT COUNTY FOREST SCHOOL DISTRICT (P. O. Forest), 
Miss.—BOND DESCRIPTION.—The $18,000 school bond issue sold on 
Aug. 4 (V. 125, p. 948) to the Bank of Morton, are described as follows: 
Coupon bonds bearing 6% interest and maturing ‘$1,000 from 1928 to 1945. 
ey ee Premium paid was $600, which is equal to 103.33, a basis of 
e oO 
SEA ISLE CITY, Cape May County, N. J.—BOND SALE.—Of the 
$153,000 6% municipal bodds offered on Aug. 16 (V. 125, p. 684) ,$151,000 
were awarded to M. M. Freeman & Co. of Philadelphia for a premium of 
$2,728, equal to 101.80. The above company was also awarded the $71,000 
6% beach-front bonds offered on the same date for a premium of $550, 
equal to 102.20. The $26,000 assessment bonds offered on the same date 
were awarded to the Egz Harbor Commercial Bank of Egg Harbor City 
for a premium of $336, equal to about 101.28 
Bidders on the above saree issues are as follows: 
Assessment Bonds No. $26 ,000— Bonds. Bids. 
*E gg Harbor Commercial yo 4 Kgg Harber. N.J. $26,000 $26 336 
Mee Nat. Bank, Wildwood, N. 26,280 
M. Freeman & Co., Philadelphia, Pa 26,100 

Fires Nat. Bank, Sea Isle C ity, N. J 26,052 
Fairservis & Co., New York City 

Municipal Bonds $153 ,000— 
*M. reeman & Co., Philadelphia, Pa 
Egg Harbor Commercial Bank, Egg Harbor, N. J. 
Marine Nat. Bank, Wildwood, 5 57 
First Nat. Bank, Sea Isle Cit 
Fairservis & Co.. New York 

Beach Front Bonds $71 ,000— 
*M.M. Freeman & Co. , Philadelphia, Pa 
x Marine Nat. Bank, Ww ildwood, z 
Egg Harbor Commercial Bank, lige Harbor. N. 
First Nat. pens. Sea Isle City, N.J 
Fairservis & Co., New York City 

x Does not include accrued interest. * Successful bidder. 


SEMINOLE SCHOOL DISTRICT (P. O. Seminole), Okla.—BOND 
SALE.—Calbert & Canfield of Oklahoma City, have recently purchased an 
issue of $60,000 coupon school building and equipment becke, as 4.75s, 

ying S * eam of $213.30. Date Aug. 1 1927. Due serially to 1941. 
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SHAKER HEIGHTS P. O. Cleveland), Cuyahoga ars Ohio.— 
BOND E .—The three issues we % % coupon bonds aggregating $340,000 
and Otoced on Aug. 11—V. 684—were awarded to — Co. of 
Cleveland. for a premium of oe Paks. which is equal to 100.7 
$390,000 Mag 4 - e- street repair bonds. Due $58, 000- ‘Oct. 1 1928 

gb tie ciesah Widening tania. Tove 06,060, Ged. 

stree ening ue 000, 1 1928 to 1932, incl. 
10.000 ioe s portion, street im ement bonds. 000, Oct. 
1928 to 1932, inclusive. mrt - — : 








" Bete Ane. 1 1927. Denom. $1,000. Prin. and int. (FP. O.A. ble 
at the Village Treasurer's office. ‘Other bidders were: . ) 


+ a 
The Guardian Trust Co 

First National Co. eet. 

Seasongood & Mayer, 

Stranzhan, Harris & a a 
The Herrick Co., Cleveland 1,111.00 


SHELBY, Richland Sommer. Ohio.—BOND OFFERING.—Bert Fix, 

Director of Finance and Pub! Records, will receive sealed bids until 

3 2 °- r Aug. 24 for $2, Z16. 41 5% pase bonds. Date Aug. 15 1927. 

. $200, one for $315.41, and one f Due Aug. 15 as follows: 

Si 41. 1929; $300, 1930, and ' 200, 1931 to 1938. Interest payable F. &A. 

A certified check for 10% of the amount of the bonds bid for, payable to 
as above Director, must accompany bid. 


SHELBY COUNTY (P. O. Shelbyville), Ind.—BOND SALE.—The 
$13,220 44%.% William Stohry et al. Addison Township highway improve- 
ment bonds offered on Aug. 17 (V. 125, p. 949) were awarded to the City 
—— Corp. of ST for a premium of $203, equal to about 

1.536. Date Aug. 15192 Denom. $661. Due $661 May and Nov. 15 
1928 to 1937. Other bidders were: 
Bidder— 
Inland Investment Co., Indianapolis 
Fletcher wha» & Trust Co., Indianapo 

BOND SALE.—An issue of $9,200 435 
Buren Township road bonds was pol ‘to Ro 
a $187 premium, equal to 102.028. 

Bidder— 

City Securities Corp., Indianapolis 
Fletcher Savings & Trust Co., "ieaisacaels 
Inland Investment Co , Indianapolis 

BOND SALE.—An issue of $2,460 4% % Hugh 8S. Fuller et al. Addison 
Township road bonds were awarded to Grant Kinsley of Shelbyville for a 
$65 premium, equal to 102.64. Other bidders were: 

Bidder— Premium. 
Elizabeth Schoeppel, Indianapo $37.79 
Fletcher Savings & Trust oy 21.10 


SILVER LAKE VILLAGE SCHOOL DISTRICT P. O. Silver , Lalee). 
Summit County, Ohio.—BOND OFFERING.—J . Geer, Clerk Board 
of Education, will 1] receive sealed bide pune i» Pp. “m. Aug. 30 for $80. + 
$1,506 Oct. 1 1929 to 1950, and $1,000 


5% ey > ye bonds. Date Jul Denom. 

follows: $2,000 April 1 1929 to 1951, 

O+.11951. F cipal and interest (A. & O.) payable at the office of the 
a. of Education. A check for not less than 5% of the amount of the 
bonds must accompany each n_bid. 


“siloux COUNTY | (P. “oO. FORT YATES), No. Dak -—BONDS N NOT 
SOLD .—An issue of $10,000 certificate of indebtedness which were offered 
on July 29 were not sold as no bids for the issue were submitted. 


SOUTH HAVEN, Van Buren County, Mich.—BOND SALF.—The 
$125,000 444% coupon filtration plant and water reservoir bonds offered on 
Aug. 15 (V. 125, p. 949), were awarded to the Detroit Trust Co., Detroit, 
for a premium of $2, 163, which is equal to 101.71. Date Ang. 1 1927. 
Denom. $1,000. Due Aug. 1 as follows: $4,000, 1928 to 1931; $5,000, 1932 
to 1935; $6,000, 1936 to 1939; $7,000, io to 1942; $8,000, 1943 and 1944; 
$9,000, 1945 and 1946, and $10,000, 1947. 


SOUTH DAKOTA (State of) (P. - ease) —- WAM Ane OFFER- 
ING.—Sealed bids will be received until noon Sept. 1 by A. Moodie, 
State Treasurer, for $1,500,000 one-year tax anticipation L #TR Denom. 
$10,000. Dated Sept. 15 1927. Due on Sept. 15 1928. Bids must in- 
clude all incidental expenses. Prin. and int. payable at purchaser’s desig- 
nated bank. A certified check for $1,000 is required. 


SOUTH RIVER, Middlesex County, N. J.—BOND SALE.—The 
$29,000 4% % % coupon or registered general fire improvement bonds offered 
on Aug. 8 (V. 125. p. 864) were awarded to the First National Bank of 
South Riv a for, a a $60 premium, equal to 100.20, a basis of about 4.46%. 
Date Aug. ue Aug. 1 as follows: $2, - 1929 to 1936 and 
$1,000 1037" R 97949. Principal and interest (F. & A.) payable at the 
South River Trust Co., South River. 


SOUTH SAINT PAUL, Dakota County, Minn.—BOND SALE.— 
The $195,000 not exceeding 444% trunk sewer bonds offered for sale on 
Aug. 15 (V. 125, Me 949) were awarded to the First Minneapolis Trust Co. 
as 4\%s, who paid a premium of $1,327, which uals 100.68—a basis of 
about. 4.17%. Denom. $1,000. Date Aug. 1 1927 and due on Aug. 1 as 
follows: $5,000, 1930; $10,000, 1931 to 1943, and $15,000, 1944 to 1947. 
Principal and interest (F. & A.) payable at purchaser's designated point. 

The following is a complete list of the other bidders on this issue: 

Bidder— Int. Rate. Price Bid. 
Paine-Webber & Co., Minneapolis 4% $305 
North Western Trust Co., St. Paul : 
Merchants Trust Co., § 2,730 
Stevenson-_Terry-Stacy, Minneapolis__..._._..._- 4% 2,550 


SOUTH WILLIAMSPORT  P. O. Williamsport), Lycoming County, 
Pa.—BOND SALE.—The $75,000 4%°% coupon borough bonds offered 
on Aug. 4—V. 125, p. 685—were awarded to the Bank of South W amanapert 
for a price of 102. 499. Date July 1 1927. Due July 1 as follo 
1932; $10,000, 1937; $15,000, 1942; $20,000, 1947; $25,000, 1952. The 
other bidders were: 

Price as. 


Premium. 
133 


A. Bowman et al. Van 
Neible of Edinburg for 
Other bidders were: 





Bidders— 

M.M. Freeman & Co., Philadelphia 
Mellon National Bank, Pittsburgh 
R. M. Snyder & Co., Philadelphia 
A. B. Leach & Co., Philadelphia 


SPARKS, Washoe County, Nev.—BOND SALE. 
sewer bonds were awarded to the Central Trust Co. of Salt Lake City. Due 
serially. 


SPARTA, Monroe County, Wis.—BOND OFFERING .—Sealed bids wil 
be received until 1 p. m. Aug. 22 by the Finance Committee in the office 
of the Clerk for an issue of $12,000 5% coupon bridge bonds. Denom. 
$500. Due $1,000 March 1 1928 to 1939, inclusive. Interest payable on 
March and Sept. 1. A certified check for 5% of the bid is required. 


SPOKANE COUNTY UNION HIGH SCHOOL DISTRICT NO.%20 
?. G, Spokane), Wash.—BOND SALE.—The $30,000 issue of not 
exceeding 6° school bonds offered on July 29—V. 125, p. 553—was 
awarded to the Washington Trust Co. of Spokane, for 4 4% bonds on a 
rremium, equal to 100.584, a basis of about 4.42% Date Aug. 1591927. 
Que serially from 1929 to 1949. Prin. and int. payable at County Trea- 
surer’s office or at fiscal agency in New York. 


STAMFORD, Wepetiesd _County, Conn.—TEMPORARY LOAN.— 
The 8. Bond & Co. of New York City were awarded a $399,000 tem- 
porary  , on a 3.55% discount basis plus a $3 premium. Other bidders 
were: 

se — from Disc.Basis 
F. Moseley & Co., Bos 3.60 
R. Ww Pressprich, New York City 
First National Corporation, 
West Stamford ne i Bank 


STARKE COUNTY . O. Knox), Ind.—BOND OFFERING. re E. 
Mosher, County Treasurer, will receive sealed bids until . p. m., Aug. 25 
for the following four issues of bonds aggregating $40,469 
$2,802 6% 10-year drainage bonds. 

28,707 6% 10-year drainage bonds. 
5,700 414% % highway improvement bonds. 

3" 1260 414 % % highway improvement bonds. 


STONECREEK-JEFFERSON RURAL SCHOOL DISTRICT, Tus- 
carawas County, Ohio.— BOND SALE.—The $42,000 4% 
fireproof school building bonds offered on Aug. 11 (V. 125, p. 
awarded to W. L. Slayton & Co., Toledo, for a premium of $538, Ww 
equal to about 101.28. a basis of about 4.60%. Date Aug.11927. Denom. 
oT Due $2,000 Oct. 15 1928 to 1948, incl. Other bidders were: 


i 
Stranahan, Harris & Oatis, Toledo 
Seasongood & Mayer, Cincinnati 

State Teacher's Retirement Fund, Columbus 
Ryan, Sutherland & Co., Toledo 

Otis & Co., Cleveland, Cleveland 
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COUNTY by ‘thie Coun Easton), Md.—BOND OFFERING.—Sealed 
fae oe 


Zr. Denom. ‘$i. - Due 
ee silo 1939 to 1941; $12 000. 
3.000. M945 to 7; $14,000, 1048 to 1950, and $15 
terest payable 3 M. & 8. A certified Bo toe $8,006 
Sant Roisianeer ants 


TAMA COUNTY (P. O. Toledo), lowa.—BOND OFFERING.—J. E. 
Elston, County Treasurer, will receive sealed bids until 2 p. m. to-day for 
an issue of $204. 000 44%% peery road bonds. Denom. $1,000. ate 

$3800 1927. Due on May 1 as follows: $19,000, 1932 to 1939, incl.. 


oo, 1940 i— 1941, -_ 1 4,000 in . and semi-ann 
t.M.&N. A certified check for 3° % of the + ae is required. Chapman, 
eee & Cutler of Chicago, will furnish legal approving opinion. 
TEXAS (Beate of).—-BONDS REGISTERED.—Geo. N. Holton, State 
ended “Aug. 13.- registered the following issues of bonds during the week 


, ne and a mn” a Maturity. Date Reg. 

$1000" 2 Se pu Te. 5% Apr. 10 1947 Aug. 9 
2,000 Van Zandt Sens. & . D. No. 107____5 July 10 1947 Aug. 8 
2'000 Van Zandt Cons 8. D. No. 122._..5% Jul 10 1947 Aug. § 
2:000 oo ie ee 5% Aug. 8 
1,600 Hopkins Cons. 8. D. No. 68......- 5% _ Seria Aug. 8 
1,500 Bowie County Cons. 8. D. No. 62..5% July 10. 4047 Aug. 10 
1'500 Cass Cons. 8. D. No. 43...._____. 5% Apr. 10 1947 Aug. 9 
1,500 Clay County 8. D. No. 63___------ 5% Serially Aug. 8 
1,400 eman Cons. 8. D. No. 23_____.- 5% July 15 1947 Aug. 9 
1'200 Van Zandt Cons. 8. D. No. 66... 5% July 10 1947 Aug. 8 
1'000 Bowie County Cons. 8. D. No.67_..6%  ° 20 years Aug. 10 
1'000 Live Oak Cons. 8. D. No. 22.____- 5% lly Aug. 9 
1'000 Cass Cons. 8. D. No. 28._.-.___.- 5% Apr. 101947 Aug. 9 
1,000 Clay County Cons. 8. D. No. 67_..5% Serially Aug. 8 
800 Upshur Cons. 8. D. No. 51.-..... 5% Aug. 101947 Aug. 8 


THOMASVILLE, Thomas County, Ga.—MATURITY.—The $70.000 
issue of < %, coupon street improvement bonds, sold on Aug. 8 (V. 125, 

. 949) to Bell, Speas & Co. and the Fourth National Co., both of Atlanta, 
ointly, for a price of 102.38, mature $5,000 from June 1 1929 to 1942. 


THREE RIVERS UNION SCHOOL DISTRICT (P. O. Visalia), 
Calif.— BOND OFFERING.—Gladys Stewart, ro ff Clerk, will receive 
sealed bids until 2 p. m. Aug. 23 for an issue of $14,000 5 % school bonds. 
Denom. $500. Due $500 from Aug. 2 1928 to 1955. ncipal and semi- 
annual pres (F. & A.), payable at the County Treasurer's office in gold 
coin. A certified check, payable to the Chairman of the Board of Super- 
visors, for 5% of the bonds, is required. 


TORONTO, Jefferson County, Ohio.—BONDS NOT SOLD.—Weare 
informed by Harold F. Smith, Village Clerk, that the $12.496.47 6% 
Biltmore Ave. impt. special assessment bonds offered on Feb. 15—V. 124, 
p. 825—were not sold and will be reoffered at a later date. 


TRENTON, Gibson County, Tenn.—BOND SALE 
school bonds offered for sale on "hue. 16—V. 125. p. 949—were awarded 
to the Bank & Trust Co. of Trenton. Due in 1946. 


TWO HARBORS, Lake County, Minn.—MATURITY.—The $40,000 
issue of 5% refunding bonds sold to the First National Bank of Two Harbors 
(V. 125, p. 949) for par are due and payable on Aug. 15 1947. 


UNION CITY, Branch County, Mich.—BUOND OFFERING.—P. W. 
Johnson, Village Clerk, will receive .ealed bids until 3 p. m. Aug. 29 for 
$16; .000 5% village bonds. Date Aug. 15 1927. Denom. $500. Due 

2,000 Sept. 1 1928 to 1935. Optional after Sept. 1 1929. 


Uva, INDEPENDENT SEsO08. DISTRICT (P. O. Uvalde), 
Tex.— S REGISTERED.—On Aug. 8 the State Comptroller regis- 
tered an cae of $150,000 5% serial school bonds. 


VAN BUBEN TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Dayton R. F. D. No. 12), Montgomery County, Ohio.—BOND OFFER- 
ING. on harke Powell, Clerk Board of Education, will receive sealed bids 
until 12 m. Sept. 3 for $36,400 5% school bonds. Date Sept. 1 1927. 
Denom. $1.000. one for $1,400. Due Sept. 1 as follows: $2,000 1928 to 
1944, $1,000 1945 and $1,400 1946. A certified check for 10% of the 
amount of bonds bid for, payable to the Board of Education, is required. 


VERO BEACH, St. Lucie County, Fla.—BOND DESCRIPTION .— 
The $250,000 issue of Atlantic and Gulf Cross State Hich bonds sold 
to C. A. Steed & Sons of West Palm Beach on July 20—V. 125. p. ~ me 
for a price of 95 are described as follows: 6% coupon bonds in $1,000 de- 
nominations. Date Sept. 1 1925 and maturing from 1942 to 1954. Not 
retirable before maturity. pte Payable on March and Sept. 1. 


VERO BEACH, Saint Lucie County, Fla.—BONDS NOT SOLD.— 
The $25,000 refunding bonds offered for sale recently were not awarded 
as there were no bids submitted on them. 


VIGO COUNTY (P. O. Terre-Haute), Ind.—BOND OFFERING.— 
J. O. Leek, County Treasurer, will receive ‘sealed bids until 10 a. m. Aug 
26 for $19, 700 4% % highway impt. bonds. Date Aug. 15 1927. Denom. 
$985. Due $985 May and Nov. 15 1928 to 1937. Prin. and int. (M. & N.) 
payable semi-annually. 


WAKULLA COUNTY (P. O. Crawfordsville), Ag —BOND OFFER- 
. 5 by the Secretary 
of the School Board for a $16, 000 issue of school bon 4 


WALLINGTON, N. J.—BOND SALE.—The Hobart Trust Co. of 
Passaic, were awarded an issue of $6.500 5% % school bonds, at a premium 
of $182, which is equal to 102.79, a basis of 5. 01%. Due serially to 1940. 


WARREN COUNTY (P. O. Williamsport), Ind.—BOND OFFERING. 
—J. W. Franklin, County Auditor, will receive sealed bids until 10 a. m. 
Aug. 26 for $37,000 5% bridge impt. bonds. Due in 10 years. 


WASECA COUNTY INDEPENDENT SCHOOL DISTRICT ei 89 
(P. O. Richland), Minn.—BOND SALE.—An issue of $11,000 44% 
school bonds has recently been awarded to Mary Breilein of New Richland, 
at a premium of $275, equal to 102.50—a basis of about 4.15%. 


WASHINGTON COUNTY (P. O. Chipley), Fla.—BIDS REJECTED. 
—The $500,000 5% 30-year highway bonds offered on July 23 (V. 125, 
p. 423) were not sold as all bids were reiected. 


WATERFORD TOWNSHIP SCHOOL DISTRICT NO. 8 (P.O 
pine gg Oakland County, Mich.—BOND OFFERING. me Hy eath- 
erston, Secretary, will receive sealed bids until] 2 p. m. (E standard 
time) Aug. 22 at the office of Patterson & Patterson. 402 = Bank 
Bidg., Pontiac, for $28,500 44% school bonds. Date 1 1927. 
Due Aug. 1 as follows: $500, 1929, and #008 000, 1930 to 1957, Me ids must 
be accompanied by a certified check for 


WAUSA, Knox County, Neb.—BOND SALE.—An issue of $35,000 
44% paving bonds has recently been purchased by James T. Wachob & 
Co. of Omaha for a premium of $418, equal to 101.19, a basis of about 
4.34%. Due in 1936. 


WELLSBORO SCHOOL DISTRICT, Tioga County, Pa.—BOND 
SALE .—The $16,000 4.40% registered heating plant equip. bonds offered 
on Aug. 12—V. 125. p. 817—were awarded to the Soldiers and Sailors 
Memorial Hospital, Wellsboro. for_a premium of $191, equal to 101.19. 
Date July 1 1927. Denom. $520. Due $1,000 Jan 1 1930 to 1945, inel. 


WEST BRANCH 4AND OGEMAW TOWNSHIP FRACTIONAL 
SCHOOL DISTRICT NO. 1 (P. O. West Branch), Ogemaw County, 
Mich.—BOND OFFERING. —Harrison Dodds, Secretary, will receive 
sealed bids i iy 7 p. m. (Central standard time) Aug. 23 for $20,000 444 4 
refunding bonds. Date July 1 1927. Denom. $500. Due $1,500, 193 
to 1937, and $2,000, 1938 to 1941. Bids to include printing of bends a 
to be accompanied with a certified check of $500. These are the bonds 
which were unsuccessfully offered on Aug. 2. 


ani LAFAYETTE, Tippecanoe County, Ind.—BOND OFFER- 


ING.—Chas. H. Miners, City Clerk, will receive sealed bids until 12 a. m. 
Aug. ry for $40,000 4% sewer impt. bonds. Due in 20 years. 








-—The $10,900 





WEST PALM BEACH, Palm Beach County, Fla.—BOND 
POSTPONED .—The two issues of 5% 


SALE 
bonds aggregating $4,605,000 has 


been indefinitely med. The sale was to have taken place on A 10 

(V. 125, Son’ 686) y Rnd che issues were as follows: 4 ome 
000 improvement assessment bonds. 

1,105,000 general improvement bonds. 


WEYMOUTH, Norfolk County, Mass.—TEMPORARY LOAN.—On 
Aug. 12 the Shawmut Corp. of Boston was awarded a $100,000 temporary 
loan on a 3.52% discount basis: Other bidders were: 

Bidder— Premium. Discount Basis. 


Atigntio Merrill: Me RE 1S AE ae 3.53% 

we One B Os... MO TEE. occcencctsncochosene $1.75 3.55% 
Bank of Commerce & : crust Od. , Minudint venewen chbe 3.57 % 
Old Colony Cor orp.. Bos is chiandatargs tine inniatte eaeiienides 3.00 3.63% 
First National Corp., =: basins te oie ts Seealieiielta ated 3.00 3.63% 


WHITAKER, Allegheny County, Ps Pa.—BOND OFFERING. an nenree 
A. Taylor, Borough hm fecretary, receive sealed bids — 6:30 p 

Sept. 3 for $5,000 44% coupon bg Le h bonds. Date A _ 1 M927. 
Denom. $1,000. Due April 1 1957. iy: certified check for $500, payable 
to the Borough Treasurer, is required. 


WHITE SULPHUR SPRINGS ROAD DISTRICT (P. O. Lewis- 
burg), W. Va.—BOND DESCRIPTION.—The $150,000 issue of road bonds 
eeteed ae atioe: A VA wey) n° Date July 1 102} ent dae gn ae 

OLLOWS: n ra 
July 1 1928 to 1957. se zie ‘ paths haa 


WHITFIELD COUNTY DAWNVILLE SCHOOL DISTRICT (P. O. 

one my % oso er ~ ae feone of $15. ,000 6% vagy ad offered 
were awa e inson-Humphrey tlanta, 

premium of $301, which is equal to 102. ” me 


WHITMAN COUNTY BCHOC. DISTRICT t..3 9 &. O. Colfax) 
Wash.—BOND OFFERING.—Mable Greer, reasurer, will 
receive sealed bids until 10 a. m. Sept. 3 for an Pectnnnny ~ { $20,000 Ae ‘school 
bonds. Denom. of bonds optional. Maturing from 1929 to 194 Prin. 
and int., payable in New York at Washington fiscal agency, o State 
Treasurer's office or at the County Treasurer's office. A certified check 
for 5% of the bid is required. 


WILLISTON PARK, N. Y.—BOND OFFERING.— Robert Kent, 
brs Clerk, will receive sealed bids until 8 p. m. Aug. 31 for $15, wt 

44% % coupon or registered fire engine and T1038 to 184 — Date Sept. 
1927. Denom. $1, 1,000. Due $1,000 Sept, 28 to 1942. Prin. and nt, 
Pain at_ the Nassau County Trust C 

awkins, Delafield & Longfellow will be furn 
2% of the amount of the bonds bid for, payable to the village, is required. 


WILLISTON TOWNSHIP (P. O. Malvern), Chester County, Pa.— 
age f 1 SALE.—The $30, 44% sownentp bon ds offered on ug G— 
125, p. 817—were awarded to it. Migr -y & Co. of Phila. Date 


ing 15 1927. Denom. $1,000 15 as follows: $6,000 in 1932, 
and 1942, and $4,000 in 1047, “050s and 1957. 


WILSON, Wilson County, ve 2 Caro.—BOND OFFERING.—Sealed 
bids will be received until 8 p Sept. 1 by Theodore A. Winant, Town 


Clerk, for oi. 000 not eucesdinn 6% coupon public improvement bonds. 
Denom. $1,000. Date Sept. 1 1927. Due on March 1 as follows: ss $2008 ,000, 
1930 to 1941; $3,000, 1942 to 1953: $4,000, 1954 to 1958, and 

1959 to 1962, all incl. Principal and int. (M. 


& 8.) payable in cola in 


New York ci t Chester B. Masslich of x, York furnish legal 
approval. 2, 000 certified check, payable to the Town Treasurer, 
gee 
Financial Statement. 
Dames valestieth, BGG bac cson acctws a cascrccncscsccn« .$22,297 553.00 
Actual valuation, estimated....................-.-....-. 40, ,000.00 
Total debt, including honds now offered__-......--____--- 2,262 ,000.00 
Water bonds included in above.____._..-.--.- $315,047.21 


Light bends | included in above__-......------ ey 63 
Gas bonds included in above ERS RS Pe Se .00 
Vagetectes special assess’ts: Actually levied_ 502" '253.40 

Dll cchqtinde seas euetitech ene dbiedaas euch 


Net debt including bonds now offered___...........-.---- 

Population, 1920 Census, 10,623. 

WINCHESTER, Franklin County, Tenn.—BOND SALE.—The two 
issues of bonds offered for sale on Aug. 10—V. 125, p. 686—were awarded 
to Caldwell & Co. of Nashville, who paid a $3 90 premium. equal to 100.71, 
a basis of about 4.89%. The issues are divided as follows: 
$28,000 5% coupes street ross Sapeyvement bonds. Due $3,000, 1928 to 1936, 


1,383 827.24 
$878,172.76 


incl., and $1, 
14,000 5% a | pon + af bonds. Due and payable in 1947. 
Date July 2 pe Denom. $1,000. The next ~ aaaaaad bidder was 


. W. Jakes & Od! of Nashville, with a premium of $290 


WORTHAM, Freestone County, Texas.—BONDS DEFEA TED.—At 
ani election held on Aug. 13 the voters decisively defeated the issuance of a 
$100,000 high school bond issue by a vote of 93 for and 223 against. 


WYANDOT Covnry (P. O. Upper Sandusky), Chio.—BOND 
OFFERING.—Z. Murray, President Pf f Board of County Commissioners, 
will receive pe bids until 11:30 a. m. Aug. 22 for $4,665.83 5% road 
bonds. Date Aug. 1 1927. Prin. and int. (M. & 8.) payable at the 
County Treasurer's office. <A certified check for 5% of the bonds, payable 
to the County Auditor, is required. 


WYANDOT COUNTY (P. O. Upper Sandusky), Ohio.—BOND 
CFFERING.—tThe Board of County Commissioners will receive sealed 
bids until 11.30 a. m. Aue 27 for $5,939.83 5% U. P. Lambert et al. road 
bonds. Date Aug. 1 1927. Denom. $600, one for $539.83. Due Sept. 1 
as follows: $539.83 1928 and $600 1929 to 1937. Principal and interest 
(M. & 8.) payable at the County Treasurer's office. A certified check ~~ 
5% of the amount of the bonds bid for, payable to the above Board, 
required. 


WYANDOTTE, Wayne County, Mich.—BOND ey —The $175,900 
4% % special assessment water bonds offered on Aug. 9 (V. 125, p. 817) 
were “awarded to Braun, Bosworth & Co. of Toledo at a premium of $500, 
which is equal to 100.28. The bonds are described as follows: 
$39,600 Dist. No. 89 bonds. Due $8,000 1928 to 1931 incl. & $7,600 1932. 
60,300 Dist. No. 90 bonds. Due $12,000 1928 to 1931 incl. & $12.300 '32. 
28,000 a me. 99 bonds. Due $6,000 1928 to 1930 incl. & $5,000 1931 


nd 1932 
23,000 Dist. No. 98 bonds. Due $5,000 1928 to 1930 incl. & $4,000 1931 


and 1932. 

16,000 Dist. No. 97 bonds. Due $3,000 1928 to 1931 incl. & $4,000 1922. 
9.000 Dist. No. 88 bonds. Due $2,000 1928 to 1931 incl. & $1,000 1932. 
Date Aug. 1 1927. The bonds mature on Aug. 1 in each of the years 

given above. Successful bidder to pay for the printing of the bonds and 
legal opinion. Prin. and int. (F. & A.) payable at the Wyandotte Savings 
es Wy vrandotte. Other bidders were: 


wig 
ecnnin “Trust e.. DeWOle . .cndkhedtancandeeokacesneuvelen 

Stranahan, Harris & Oatis, Toledo_______- EMS Ke SERGEY | 3? 4° 5 
First National Company of Detroit__..........---------------- 495 


WYANDOTTE COUNTY (P. O. Kansas City), Kan.—BOND OFFER- 
ING.—Sealed bids will be received by the Board of County Commissioners 
until 2 p. m. Aug. 29 for an issue of $12,000 444% coupon Nettleton ave. 
improvement bonds. Denom. Date July 1 192 - oe £y on an A 
as follows: $800, 1928 to 1942, incl. Principal and int. J.) payable 
at the State Treasurer's office in Topeka. A certified c +f 4 payable to 
the Chairman of the Board of County Commissioners, for 2% of the bid 
is required. 

BOND OFFERING.—Sealed bids will be received until 2 p. m. Aug. 2 
by the Board of County Commissioners for an i ious of $8,200 434" % cou 
special improvement bonds. Denom, Date July 1 192 27, 
and due on July 1 as follows: $200, 1928 and yoo. "7000, 1930 to 1942, incl. 
Principal and int. (J. & J.) payable at State Treasurer's office in Topeka. 
Legal approval furnished by Bowersock, Fizzell & Rhodes. A certified 
check for 2% of bid is required. 

BOND OFFERING.—Sealed bids will be received until 2 p. m. Aug. 29 
for $6,500 44% % coupon road improvement bonds by the Bonrd of County 
Commissioners. Date July 1 1927. Denom. and one for $900 





Due on July 1 as follows: $400, 1928 to 1941, and $900 in 1942. 
and int. ¢ & J.) pay able at State Treasurer's office in To 

fied check for 2% ? the bid, payable to the Chairman o the Board, is 

required. 
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BOND OFFERING .—Sealed bids will be received until 2 us. 20 PRAGARA FALLS, Ont.— BON. O 

by the Board of County Commissioners for 9 §5.900 issue issue of 434 % o> Toronto, purchased two loss of eoupgn bonds, aserogating 
entral-M yrtle pagrevement bonds. Date July 1 1927, and due on Fu. yt fon sort for a Drennan of $147, which is event to about 1005. 

as follows: $300, 1928, and $400, 1929 to 1942. Denom. $400 and one Yor 17,266.80 5% hway bonds. Due A 1 1937. 

$3 cipal and int. (J. & J.) payable at the yg yt the State Treas- 8,624.50 5 blic school bonds. Due April 1 1947. 


00. Prin 
urer in Topeka. A certified check for 2% of the sontnvte sib 
, Ont.—DEBENTURE SALE.—C. H. B & Co., of 
YAKIMA, Yakima County, Wash.—BOND SALE.—The .500 issue urgess 
of 5% coupon city bonds offered for sale on Aug. s. (V. 125 $18,500 one ro: were awarded the $33,500 5% 20-year installment debentures 
‘ awarded to the City of Yakima as 44s for a price of par. ated Sept. 1 








1927. Due in equal installments from 1929 to 1942. The following is ST. JEROME -—BON. pase Secretary-Treas- 
complete list of the other bids submitted: hepato Be. = receive t ed bids until ay 22 tor $00, 000 5% % bonds. 
Bidder— Premi a une / enom. $100. Due in 40 ebec 
YAEL Valley Bank $06 43606 nce enneeennneee $13'09 | and setabetchouan. ue eaten 
Old National Ban rust Co. of Spokane, for 4%{s............ 217.00 SASKATCHEWAN DEBEN wing 
— T nial 
State of Washington, for 5s_------------------------~--------- Par | of debentures reported sold by the. Laval oneal Lo ae 
YUMA COUNTY (P. O. Yuma), Ariz.—BOND SALE.—The $85,000 5% a ~~ 
bridge bonds offered on June 21 (V. 124. p. 3394) have been, purchased bola; Scout Lake, $6,000, BIGG 1 5 posre soe Wee Beduist, Asaini- 
Ww. D. rie’ ahs BD Treasurer, at par. y 16 1927. Ford, $1,500. Si io years %, 1b years, tori v by & C %0.; ical 
Denom. , $1,700, 6%. 10 years, to Saskatchewan Farmers utaal Fi Fire I Sncuramcs 
LL Co.; Levant, $4,500, 54% %, 15 years, to C. C. proms & Co.; Confederation, 


7 , i . $4,000, 5% %, 15 years, to C: C. Cross & » $1 500. 534%, 
; 15 years, to Nay & , 0 years 
CANADA, its Provinces and Municipalities. | }5¥<a, to Nay & James ois. O14 5 00 gi P Wetechieey Onteae, 


0 years, to 
BRANDON, Man.—BOND SALE.—An issue of $40,000 574% 30-year $2,000, 544%, 10 years, to 


;D 
school bonds has been sold to the Canadian Bank of Commerce 05.15. 20 years, locally; Balm, $2,000, 6%, 15 years, =r $24,000, 334 Zo. 









































’ Last Mountain Valley, $1,000, 534%. 109 Pa 

COCHRANE, Ont.—BOND OFFERING. —R. c. Morrison, Clerk to Regina Public School 
Treasurer, will receive sealed bids until 8 p.m 24 for r $50, 000 4 a | An pa inten * Pam penin, $3100. io years. to C. C. Cross & Co. 
coupon high school building bonds. Date Sept. ‘1 “9 7. Due in 30 years. | Co.: Assiniboia, $5,000, 54%. 15 x 4%. I veers. toC.C en & 
Thi issue is — by the Department of Education of the Province of | 15 years, to T. H. West, As asiniboia ear, Vitor, $i. 550 5k $4,000, 54%, 
Ontario and p opeekee has already been furnished by Long & Daly of | Houston, Willoughby & © %4 To, 15 years, to 
Toronto and is r for hag story» eeaela Town of Gravelbourg, $3: ‘000, pu: 10 ¥ 00. Cc. & Ce. 

DARTMOUTH, N. S.—BOND SALE.— ue of $71,000 4 7: 

ear bonds, dated Aug. 1 1927, has been sold to Johnston & Ward-of | py the fond Coes cnt he following July et 3 to. 30: rrr eneee 

ontreal at 95.13. School Districts: Nipawin Village, $1,500 exceeding 6%, 15 years; 

GRAVELBOURG, Sask.—BOND SALE.—We are informed that in | Imglenook, $3,000, not exceeding 6%, 38 installments Greendyke, $3,000 
July, Cross & Co. of Regina purchased $5,000 6% 10-year bonds. "SY yomcontling 544% 5 10 years; Dew drop, +4. 300, not exceeding 5 

KING TOWNSHIP, Ont.—BOND SALE.—The $31,000 5 4 ceeding 3%, years. 
debentures offered recently, were awarded to Dyment, Andareon” Py 54 eof caltural ‘Telephones: P pe Mot, exceeding $1,420, noe om sou 
Toronto at a price of 99.912. 8%, 10 years: Whitewood ‘ood Hubert, qi. » aot 8% 1 ip > 

NEW LOANS FINANCIAL FINANCIAL 
Advertisement Requesting Sealed » A APO ae 
Proposals We Specialize in 
$5,000, City of Philadelphia €.W.Glarks€o 
State of Louisiana Port Commission >. : ° 
8 BANKERS 

General Improvement Gold Bonds. 4s 


Issue of 1927. AY, 821 Chestnut St., Philadelphia 
Sealed bids will be received by the Board of oe 
Commissioners of the Port of New Orleans at Established 1837 
12:00 o'clock M. at the office of said Board, in 1 
for. City of New Orleans, on August 31st, 1927, a 51 
Te con ate, snl toy Tames aoa sit, Members New York and Philadelphie 


COMMISSION GENERAL IMPROVEMENT 
GOLD BONDS, ISSUE OF 1927, to bear interest Steck Exchanges 


not ae five per cent per annum, payable 
semi-annua 
The bonds will be dated August 1, 1927, and Biddle & Henry 
will aave Seaeyry 1, 1928, and ‘subsequent } 
coupons atta 
he interest, on the bonds is payable on Au- 1522 Locust Street 

~- an ebruary 1, all a office o e|' 

tate Treasurer or at the fiscal agency of the State Philadelphia 
of Louisiana in New York. Private Wire to New York 


Said bonds are to be in denominations of Call C. 
$1,000 and $500 and in coupon form and may be | } jenal 8437 | OHN ESTWOOD 
registered by the State Treasurer if so desired. e 
bonds mature serially, commencing 
August 1, 1937, and ending Apsust 1, 1977, in 
gradually increasing annual installments, the 
average maturity being about thirty-six years. 


























Bids must be for $3,000,000 of bonds, all or 
~ oe aa bee he considered or pase only B O N D S INVESTMENT 
of the bonds advert o or less than par 
plus accrued interest to date of delivery will be SE CURITIES 
considered . MUNICIPAL —~ 


eaves of me bonds will be made at the office and 
of the Board of Commissioners of the Port of 
New Orleans in New Orleans. All bids must be CORPORATION 
accompanied a check for three per cent of the 
par gaive of the bonds, to-wit: $90,000, duly 


ed by some bank in the City of New Orleans, I HE YETROI 
and payable to the order of ‘“The Board of Com- T COMPANY 
miBuitable bonds Will be prepared by the Board of re 
e bonds pre y the Board o 
Commissioners of the Port of New Orleans at its NEW YORK CHICAGO 
expense and will be certified as to genuineness by BOSTON SAN FRANCISCO 
a yn 4 bond attorneys of 
of 
Brad Wt Greta Wil pe frsined. aster swe die PAUL & CO. 
ew Orleans, W e furnis approv- 
ing the'legality of said bonds. oD DETROIT Trust COMPANY 207-212 PENNSYLVANIA BLDG. 
ids should be marked: “Bid for State of DETROIT. MICH. PHILADELPHIA 


Louisiana Port Commission $3,000,000 General 
Member Philadeiphia Stock Exchange 


Im vevenen® Gold Bon 
Board. - issi f the Port of N Or- 
of Commissioners of the Po ort of New Or- PENNA. TAX FREE BONDS 


ticulars may be obtained from the 
leans, 200 New Orleans Court B 


Orleans. anpore COMMISSIONERS OF THE uM 
py: REPRE OF NEW ORLEANS. Southern Municipal Bonds 
Theodore Grunewald, Secretary. Domestic Bends 
— Fereign Bonds WARREN A. TYSON & CO. 


J. E. W. THOMAS & CO. 
_ Fidelity Unien Bufiding Investment Bonds 


Financial Secretary DALLAS, 

Young man with thorough knowl- nee NS “PHILADELPHIA 

edge of stock and bond business, 

FR sauces with man of WHITT = 

relieve him of transactions per- EAN REO F rederick P elrce 

is  ceeweeceas ae ponps myzst | 
sae MUNICIPAL BONDS rox & Co. 


Financial Chronicle, 90 Pine St., 
New York. PENOBSCOT BLDG., DETROIT te ont New York 
. Fifteenth Street, Philadelphia | 


Packard Bldg. Philadelphia | 
PHONE : RITTEN HOUSE ae 
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